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DO L D EL@AXBWHGD G L YEGCX\DYIRE AW L RROW KHKWD S W H U

EXSHUYRROQWHOQW DRGOIDOMAD WWR RSB\ P HQ W

R ID QU XERQ W U DEXGMIBHDRY LK WRERYD SAVK B &/ H U

QRWILGIHEERS S R U WROB H\W UE ) 1 DIRQH

WHKOQ RXRNWDSBEROWULBRWLRQV

D @GP L QL \VSMPIRENAR UNHK D Q

F 7KBGPLQLNSHQDIS BRIE K GV WRX BV HBRILRQ

W KMHFW DREGF R O O HRMWLHGEFONVL@XS H & RRBJWR XLIGV W H

Q D FRHW KIHU H F W\ KDHF WIRWRXOF F H VWAKIIALOH PAMKIRBHID WL W O H G

WRHF RWHIHY L V LIRRMMOWH BY RMWWE HHHIN FX UQ H G

EULQWHMBW LR Q

$QDPRXQMAR YCHUBDOS H (RD DRVO. O K W/ \HWEBRX WV V

VHFWKRG@BH S R VIOWRHK®) G

1 29(53%$<0(12)%(1().7&2//(&7TH1

D $QLQGLYZKCEOMARQGLVREGRVNEBEUHRBQWDWLRQ

PDWHDERYALWKKIDGLYROXIBW KHVWRF HEMN € MVIKW W

WHKIDGLYLGRAD JWRB HHNIKMIEBO. DWBHSWW KY LVLR Q

W KOHP R XUJCHW H IL @ HFSRWV KOHP R XICDMD W KWKRM G L YLWg X D O

\_J VI €A L
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DRQGL YVIGHIEGEM L DWBHSID®R Y H U S DRAEHH@WH D WEN G

W KIFE L V LRRIOAWROINGE Q L Q W HOUUMRRR B IDVOEARQR WS KHV R Q

AS R@QHWHUWIKIDRO G L YIL'G XMMBROKBRYHU S DRPHQW

EHQOQH XWWWRXIBGLY LRMRRUINE VHRWKIHE B FAXBRID O

SURW KK GRYZIGRIKR BRAN KHH W H U P I7EEW MWRKFHO O

L Q F OOX &HD WW Ry QY G L YIL G XM HSVIW KIHY L VWK E

DPRARNHUSB Q&) QWD GE OVERD\RW R HUSD\PHQW

DOQWRH BHUL&GL MWREHR Q HAH WD L K R WM KB R

SURVIGGR U PDNUIDRYGH N G L Y LUWGLXNKEAG 8 M/IXG!

GHWHUPSRODWWIRIOA RY (RINVROW L RROW KHKWD SWHU

7TKBHWHU PV IQBGD AR WK BYR UNHKW & UHHIHU V

DIWHGDRW IR HUSD\PHQW

E $QLQGL YQ IGDHIINAA KU NE W KRAHOWRH HUSDLG

DPRMOAKIHUHARBHS RQWRKQ G

7 KH. U H FPDRER O OV HIFRAR X @ X0 GWNILHVE W DR Q

FLYOFOVMIR&K S HBRRXU W

$QOLQGLYRG\KDQOQW L RJHH T XAHKVHU H FU/WMFGUIR B H

ZDLWHDHP RARBK L MK ID G L YILG XDHEOOHY WRK BNV HDWV L R Q

VYV V / vvd PN\ A L AD)) UV VIV ¥ LV Vi iU \J V 72 1LV H
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W KIHU HNPDRU W KK RIEKERRHG@ D DWIXW K H ) HS D WOW®H

WHID G L YRGKDWRGRKD SDHDORU HWE KWW KEHQ B 1 WIMQ VW

W KOHP R XGXWRW KD G L YX GWIWDH S DQXGO O

G . QD G G LWWNRI P FSW\R Y B& H & WERGMIVF WDLQR Q

LQGLYZIGKOWH QW L RQ B ORI VMH@WREE FIOPROWHH D E WO

ZLWK Y S\WRERND G LY LRI O HA D W W X E M\VARFKAH

SHQDOWRHER H & WRE W L RROW KHKD SW H U

1 58/(0%..1*

D7KRRPPLVVRROHNG R GV X W WWKKIHR  FWKRDWD O

D G REVMMM F H WEPLS\O H W HSEMRY L K WRELRYD SVHEDWY\R H G

W KHR O O HRAFVR ICRADU L EXXWWIRBREMANY RFOW KHKVD DMK H

SURY [RMU RIXEXCWYV WERE PWW L RFOW KHKWR SW H U

E7KBRPPLYVVRRGE@OUEH IX® O W IR X W WRKIHR Q

'L U H FWKRIMGEAR BSAVWHHD IVW HDES S U R 16 D O YSIDVREXW V WIRQ W

VHFEWL RROW KHKWD SWHU

F 7KH UHPVRIIER BV MM F H WWEPLS\O H D GROWINH U

U X JA'} Nw/Ap\ AW, VYV U
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U H F HELIRQ KWWY BIGI © S O R RHUIG/L Y LIGEHDIDMMN \

PDQ YHUIERNHE RQ I L GBIQWK IHEE) H PISMRPXEDQFVFSHFWLRQ

D QFR S\ X@IGHAKKX E G HF RYFEW X FLKQ | R U P\DRAIDARETA

DGPLVOVHUEOB MOREFWREBORFHR®INGKR QHU R X JKW

SXUVWERGEHN RY L ARNVKRRD SWHU

E1RWZLWKVYWDWEHDRFRKNFWLRQ

DQQGLYRWBXEXQR Y LOIGHBEDEVEURYIZGWGEG

LQIRUPWWHIRW BB WHVRWMIBW RSHH YV H@RWKWL R Q

LQGLY LFSOXIDRINQ HR MMRY IRWMIPIKD G L YR /KB LYLGXDOTV

HILVWBQRYV S HEWHWRNQ HDIOQ/GY

DRPSORIHEUISURYVGW® | R\ P\U ¥Wib K1Y H FRAUR U

WHKHR PP LV VR RGHOUBHIX®D R 7R QW W H URQLKAHAN VD U\

WIRQDWEH S O RMEAIUV F K B OLDIRE O L J DWWHRER RWW K WK W V

XQ OGMKAHKRD SWHU

1 ',648%/,).&%$7.216

SOLQGLYVIGEEED VT X OO0 RAHFG IEYHLQOH R DN H%LND

VI \V O N VN LI\ \J
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W KHKD SKNH U

X QH P O RARP®NQ ¥ BI Y BREEM KD D QX W D W H

1 3527 (&7.R5205(7%$/,$7,225,17(5)(5(1&(

D$SQHPSORWINRGV VFKROWD R W RIBDIQ) WHWDOLDWH

DJD LBOBVMS O Z\KHRH[ HY - WW MR WWVMAWIVHHI B WR'YLGHG

S XUV WBRGERK/D S WKHSIU RY LY I RIQOAMD Q X GRPLVLRQ

D R MW KW VWKOBGCVWOW KRKD SWH U

E $QHP S O R\HBRRO) W HALI\RKHY WRUBDW. R H S BJ IHWBHX W

HPS ORWUHRHP[H U F R\DLMVD\Y H F\SRVHND RAKEHA S O R \H H KW V

SXUVWBRERKRD SWHU

FSOHPSORKIMRWIBOWHDREAKLEY QHIUAWMYLGHG

S X UV WERGRKD DNHRE V HVPKREDNO HIVR U FMMXBIW FL SOLQH

GLVFKGHBRWKXKGH @WDLGRAQV OB HHIP\EHD R{B AW WR Q

G$SOHPSOM\HHK LEYMGR O BW/IKRIOR Y LR MWRQNFW LR Q

PDE UL FWILEGRXQS H & RRKWHH NALRPIS H Q DMTHRQINYV L Y H

O U [ X OV VO IDIT RIRAPY U /7D LAY WRURLL TNV L [ W vl \OVV L XWLRQ
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DSONPSORKUYTER®ORED L Q WRHRQ VS LFXBRENQ G

DERXMNRHNWSWDRHEHXVLQHV@WMRME MWHOH RY LR WKQ YV

FKDRMRUBY RYEGHKIHUHFWRU

E $QHP S O RWHIR YAUS WOW MR SR R Y LR MWRKQ V

FKDSMBHHAP S O RAHWY LIFD O HQ [GIDAWWHKGHD RVGA K L KK H \

DUHUHG
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D1RWKIL@W KHKD SWKIERER Q VWEBXRGOQIBVKS OR\HU TV

REOLJWRARRSOD WIORROOHPWIVPBQUOBARQWR\HU

SRORMBAPSOR\B HOMHE KDUR Y B8 U Q H B R R WVIKW Q

WKHOQHUWRYB&H & WBREMKWD SWH G

E 1RWKLW KHKD SVMKIAEFIR Q V WEBX IRG QIQWK J KWV

SULYL O QSHRW HFWRIRWIRPI® S O FEVHUHVRYIBRORMO OHFW LY H

EDUJDDQUBB ARQUWESRIURMAPSOR\B HOMNEP HQ W

F $OQHPSORVWENDP@IOQRH G LE 1B KHEGHID W WWRO B G

RWHKH JR QWU R W HFWRYRERWH & WRE AW L R QV KW VDG

VYV U ) W ID WAV \J LA X D VYV O U (X
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H$OHPS ORNE NEKUHD YOHHPIHROBK L IEK Q HO LSADML. G

S X UV WERGEN/D SWVK IBREHD W MMWRA R G O RUZILIRIY @

SURWHFWLR®V

8 S RQH W X'RQW OHH DW KHHP S O RAKAIMEERD | H WHGD P H

ROFRP S D WIREEY WHANOH RHFAR P S H Q VHPVB IORRQPHQ M/I L W V

VHQL RUDQRW KMHRBR B R G RWMKHRHDS O R\ R H YWR OODIGHD \

W IOHH IEHHI D Q

$ 7TKHBURY LR WKQVY LYLVKRJROG SIOS U WVRRJ

UHTXHYMDOWKIHP S O K\IHEH H QYN Q WRBEBIGL Y B Q WV KB W

WKHSOR\PRROWEG UPLQDWH

% 7TKBURYLRMWRKQ¥YE GLYLVERBROE SIOV KH

HPSORUO@RHPR QEWODDEHER QY L @ F L §WEDHY

L GXUWGSH URBG DWHIHP S O R MHEARWYX KRG YEH H Q

WHUP LRW WHA 6 O RO\BRHG R U H D \XROQU\H 8@/ BRWWOPNEDRY UH

L LW KiHP S O FS\HHUWHI R ¥ D H &XHU YR GKE8IMU D'Q J

S HU P DWHHS)OND F3HXPRHNGWH DY IRV H ¥ LCHID V R ROERADEHK H

[ D
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REHUDWLRQ

7KHP S O RWHERQ WW @itPts O R HABIO/R\BPHQ MW/I L WV

| R W KGR DRWY ROH IDYWWHIOHH YHXBEQ GIAHIBIR Q G LRMARIYRQM J H

ZRXEKBURY L GHEP S O FR\RGHW LGPHE® R\PRQWL QAQRRXVO\

WIGHK U DRWY REH D YIKIHP S O R\DHWH T XALKVIHMHP SO R\H H

FR QW WWEBR/RNY KIHP S O R\P H Q MB X W YW/GAH MWHK H

H[LVWDRVBHP S O FRHMWULEXWLRQ

t 5()81'62)&21 M. %87,216

$QLQG L YAISKWROP E LIAHOGW R&VDRY HAMHIGIVG H I L O®I G

VHEWL RROW KHKD SDVHER Y R(dRHOND FRPBE HILDMIBGEFWLR Q

R W KHRKD SGRHVRIWFEFHH G L QV KAHD [ D H OUK [E®IO

HQW MWVROHIGRIDBF B Q W U LEXGWWHNKHY [D B O KW R/HD P H

PDQ®MMW HV FIRLEHGPHIH | XOGEYNY 6 $t 7KH

&RPPLYVVRRDHK DGHREVAHRO ORFPL O RBE&IQUROOHG

VHOPS O R\PGL YA GKY RIM T X WIRHIH H WERXUKY WIRQ W

9 6 9 WERHW Il RMILRH]) XX@GEHKUM WVE W L R Q

6HF 9 6 $f HYPHQGWIRBDG

H7KBRRPPLVVRRQGUKHR PP LV YV LRIQHWIHANE O HFW

VV ¥ J U B'ATW AL 5, W W B, U L1 NV STV \ V 'V DA WY WI T U
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KRWKHHDWYXIKIRP P LV VR ROHUGH IX® MVOQWHRQ

W KIHU H FRAWRKIHY L VR RP LOOH G L ADBOYSHJ R Y WGUHGW X U Q

R U HWOQU R UL DA VRW KON R Y IRV IDRPQODQRSH G LGB DY H

LQV X WKLY RIFKDSWHU

6HF $'237,212) 5% (6

D2QREHIREH L OY WKIHUHRNMRRIHY L VR RIP LD G

0 H G L ADBOY K MG BEVEHNE H WWEPS\O HWHSBMR Y LRLR QV

96 FKDSWHU

E20REBEHIBBSHLO WKHRAPLVVRRODHMERQVXOWDWLRQ

Z L WKKIHU H FRWARKIHY L VR ROP L DQGH G L ADOYMK IDGE!R S W

UX ®OMW F H WHDURXMWSH RY LR L ROQpV $t T DQG

F2QQREHIBSHLO WKHRPPLYVVRRNIDUBHIX@DDWLRQ

LERQVXOWMWWKKIHR € FRNNRKIHY L VIR RIMHP LIOPAH G L ADBOY H

V K DGRBSV F H WWHRDUWRXMWISH) R Y LK L RO/ $t

G2Q0QRBHIREFWREHU W KIHU H FRAMRRIHY L VIR [P L O\

D QG3H G L A0V M@GEOSQW H F H WWXOWHO /RO 8 SO R\H H

V VV L \TA/RIANLY'D A\T L S W) LY VINNWUWNRIALLAN W U B n/, |/
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BHF\('8&%$7,21$1' 2875($&+

D2REHIRXEH W KIHU H FRAMNRKUHY L VIR RIP LDO® G

O0HG L ADOSYK SAHY HORED NCHY D L @ EKHH L V LARHOETWL W H

LQIR U PDHORIDRNOHW RD & WDQNZH | RHUAPS O RD BBRY'S O R\HH V

DERMXRKMEP LODOGH G L ADBOY @V X UDUWRFHBN BV D EOX WKXBQ W

WR9 6 FKDSW

E 7KH UH PVKBPOYHY D L QMIJEDGH/RID @/Q RUVWPDQG R Q

PDWHRUB BW H G WRX BV H DR MRKILHFWIORKIHY LVL RQ TV

ZHEVIL@GW KHYRR \F\WR P P R QR NOHDA J X CRHHI/P B QWVH U

(QJOLVK

F7KH YLV LRQEWLRIHEF F RVWIRE GHY G WKO V

GLVDEL @EWR H ¥ D\Q&KHH $SRAVLPDOSIEDWHIR) GD UG

6HF $335235,$7,319$1&(3$<0(17N67$7(
&2175,%87,216

D7KBPRXQW LY SSUR SWW K WPMHLAO® G

OHGLADIOY® YV X UBSHAHXIEW RW K H Q H)YXIA5

E 7KB P RXXBVE U R SSXUDWRHRR BV H DR MRIKOLIAE W KR Q O

EHFRQVLO ®GHGISLAR HROWOSM D B/RIY W MRER QW &L EXWLRQV

U WVV Wiuv O U » V/ J V W LA\ D VU D | J U VV I'V"'.
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9§ 9t HTXWR SHURMBM DB/RIWRMMEIROWULEXWLRQV

G XXQWIKDBK P X O D Wk XEWW-H HIST XADVEOMWP RXOBVBURSULDWHG

SXUVYNRRX BNV HPRIMWKINFWLRQ

6HF $'(48$8&<2)5(6(59(65(3257

SQAOXIRAPOEHIRD B XDU\ DQG WKHUHMRNRU

W KIHY L VR RP LPOCH G L ADBOVMHE R Q V X OZW WHKIHR Q

&RPPLVVERQADHEOED QD JHMRH QWD CBH.IX® DVWDER Q

/D[ HWK VX E PFWL W\NBRWWIRXERPPLWWHHYV

$SSURSU RMM DRIQYPHGRY V LIDAIKEQD \ VD QGH D Q@ QWK H

6HQRWMFPLWWBKIBVYRSU MNDWR R Q ”HYH O R SPROIOQM. Q J

D Q*¢l Q HYIDMLAMKEPL Q D Q H B ByUNGHDHR B XOCIEG H T RDAFK H

UHVHUWHRBEPLDOQIH G L ADIOY @V X UOSHHAHAXI@EQMSQ \

UHFRPPHQIRODW I RVO/MBW RHH WWHEROMWHEBBWG HT XD WH

UHVH®YH Q WIDWHBEMG G

6HF 96 $f LDPHQWRBDG
T '(),1,7,216
$VXVH G KLVEFKDSWHU

S&RPPLVVPRQOAWHHRPPLYV VR RXERU

V Y\LA_U VNNV UN TV | ) \J UL WY v U D
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H P S O R RHDENY H LROD @ H- D \KVR XSIHA H HANX- U D\HID IR
MHSE-U-S R W BHRAGON- BPES O R RAB- R UKD G L EB@- 9N JH

D-@H-BAKVRXSIHZAH-FNCUBDYHIDI HUY R P S ORQRHB R U H

LOQGLYLGKDORQ

—  3(PSORWMWHDRQHUYRRILWKHU
~$ LERQVLGRIGD WHER@G LADHABW R KID&/H H Q
FRQW L GHFRO/MAWGY/HD FHP SO RRIBSH URR®\H DB D Q

DYHUWODWHD WWR XSUHAH HRIU

% LWMPSORE\W® PS O R\MEGNRU DQYH NZWRW KOHD VW

| R XAR P S OFHDANOHHEXEDUMY/BWWHE HE B HRH DLW V S\HR W

VHU Y3 UM UPWMIGH S O RUHRIPK L FKKIHP 30 R VHHUT XWWRH G

ZLWKEBROBR Q ARPEBIXUVWRAW $FKDSWHXEFKDSWHU

— 3)DP LN DFHD QO/H IRYD-E V HQ RHPP NO R\ B YDQW

HP SO RMER UMNDOHP-SORKHUFHRSORRBRUIDGLYLGXDOV
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% W R/H U LEDXOR HY MXMWWHIHP S O RAKHEPWHSRKLOG

By v diro) 77 . \AA KD ORI RMNEBAEHLBE I U-N- S RORASHD- U RHA/\W H

HP-S O RWSHRIVI R LFOHP E H U

DAL HADRADIY®HD-DO/H-BRYEHE V- HIQHRIPP-S O R\ P YDQW
HP S ORWRHRY NRDGIPSORKHIHP SORRBR UKD G LGXDOV
<D UHP-S-O- R RHNED Y- H LR @ H-DA\KVR-XSINZH-HENX U WAKH D U

RRORMWKHROORINDVRQV

& WHIHP S ORSNMHIM D Q F\

—$ ' W KH IRWKKIHAS O R HKH. NG
—% ( WK L®QDPHPRFKWO G\HDRBJIJRURXQJIJHU
Z L WWKEHP S O R RMYHSEK U SRRIY @ R RAURRCW BIWH

S)DPLRHAPEHRBDQV

$ UHJD URSDHAV® P S O R EH HRYOVRD GIRISEGWRE W H U

FKLD@PSORWMWH IR KIHZ®OO K LEOMRKIHP S O R MEHRXW H

RELWO RGRPHS /W PO KINDEK R BV KiHP NO RAW BLG V

ORBRUHRWQRYGLYWBKRE KH SOR\WRRWBERUHQWLYV

ZKHRQKID GLYZIBCXXQP®HWHDR B JH

% DSDURDW®PSORBE@ PSORMERIRABH @)

w, (v, V¥ MV UL YO J UNOIAIN VIWIANTOTWI U D VYV W INA\A'Y S
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ERRORIRVWERSWUWHISODWLRQVKLS

LIDOHJXOURKRIDOIBP SO RUMAS O RMERIRABH Y L O

XQLRGKR PHS WU WRQHU

LWYDSHUYRRWRRIR ER U HAKWIRPWIHP S O R\ H

HPSORWMBRRABH YWD LRGRPHSWURWDQ¥YQYGHWHDR NV

DJH

& $ SHUWERRR P KIHP S O R\®iiHJ PO O UXL.H@MKIH

ODRDODQYWROMH YLIMNRGBRPHSWUWDBPWP SOR\HH

$JUD QG SIVDRB/RILEGRIMDKHHP S O R\W K H

HP S ORWSHRIRABH YXL(OLRIG R H 8 /U WOIH D URGKOKHAWV K H U

W KUHH O D WWIREMKI. G R\W HHHP 330 R MEHRIRABHL YXL(DL R @

GRPHSWUWWEHIRORIRVIDEG R SWUWHISO DW RRIQVKLS

( SWKREWHKIHP SORDRBRIW KN G L YAIGKIPRW KH

HPSORK\DDN LJQL IS H D DERGEXIDRN D NI P L O\

UHODW URQ P KEELIHRO/RRIODHOIIHID DWLRQ VKL S

S, DRERUHPOMWDLRORK LIRBK R W KiHP S ONK\BGDW R

GDUHVSRQWIRDOAHWIEQYD Q VMIXEEGBRL QV K-HD YW K H

HPSORDRK G L YAZIGEKDWGX FUKHV S R Q MR W KIEPLSVD \RZ \RNEHQ

VYV \_J X_ \LVILNY O
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FDUH

S)DPL®NPEHWHDQV

$ UHIJDURIDBNDVHP S O R EH HRTOVR DIGFROSR/WRGY W H U

FKLOG@GPSORVVWHYR KIHOKEQ GF K LROME KHHP S O R VAGHRIXW H

w, ma, s VO 1LY U NV U W Y TV IN -, vy meg 9.l V




%,//1$63%$66('%<7+(+286( +
3DJHRI

N D K D) AT a)\V/a A Y DD d D AN A O oD K D) QWLV

ZNHOKID G LYLIGCXXP@®@H\HDRBJH

% DSDURDWMPSORWB®PSORVSHRIRIBH. YLD R Q

RGRPNS WUW@HD URBD KN WK K O D W IWRRGNMHKR § 6 R\U H

HPSORMNRIPRVIHLYX OLRGRPHEWURN WHURORIRF WM U

DGRSWNWIWPFSODWLRQVKLS

LLDO XO U RUIDEP S O R\WIPS ORVSHRIRMH. Y L O

XQLRGRPHS WU WIHU

LLDSHUYRW WDIQMRER UHRWIKWP S O R\EHKIR

VW RRICR B R U HOKMUDKNR S O R\B A'S O R ISHRIRABH. YXLGDL R Q

RGRPHSWUWOMQGH\HRRIBJIH

& $SHUWRERW KIHP S R YAHHH) PO O UL GIGMIDD Z V

RDQYWRBWHL WO RGRPHS WRROQKPIPSOR\HH

$JUDQGSDUBQGHKY ZWNEARIW KHP S O RRIBIMK H

HPSORVSHRIRBH. WO RGBG R P HS WU VYGIH D UK IDKHAMVK KIRD

UHO D W MRRY KHRR.S O RR HWHKHHP S O R \WHSHRRRAH L YX QL RQ

GRPHSWUWOHIURORIR¥IDAERB S WV YWHER{D W IRRQ VKL S

( SWKREWKHPSORDARWHKIDG LYTRERR®W KH
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UHTXWKBRWERHYRQUMK YQINHSVLWB KMQWLFLSDWHG
FRPPHQFR RHEHD Y H

L, QWKHD VRHIDQXQD QWL MIHSITNRHEBOCWRGLIWLRQ

PLVEFDUDDROIBQWLQHHEBW B IGHH DR i S §H P DENLUWHK H

HPS O RO K S O R\RIWRLWHEHR P P H Q F RNVH@HVD

VRIPGUDFWLFDEOH

$ , QW K-HD \RHV H U ERBXOWR) H IV B RVKG IRWMLKRHR S  R\WH H

| ) LV \_J w AN /AN Y, \_J LY LU Y\ LI KA NV | ] .'- L R Q
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% $HPSORUDHNWHT XL HAS O RMBBIR YA RBBHXPHQWDWLRQ

RWIKHHNGEYD OHDS$EHP SO RIHFUR YA RKSHX P H QWREBNNR Q

R QRIW KR OW RVROQUF H V

L DF RXRIIYO DHQ IRUFRIBWRW Y H U (DR H Q W\

LLDGRWRHYWR 6 H/@IFKDW DKW D OONMMVANWDQFH

SURJUDP

LLIDOHJPOHWPHDGO ROV KSHIR | H V VU REXKIR®

WKHPSORMHHPSORIBRJFHPEHHFHERNKMQV R ®RWXIHU

DVVLVRRDFHG Q PO Y MR G Mg PED/O/ DRAWMWD ORNUW Q J

LYDVHEHUWL IR AVDAWPLNRCR RIW WP SORIVE RN U\

PHPEHVUWYDMW. F\WRIGR P HYIWREGN G PEDOY DRXWWD ONLQJ

V L J XHGEHHUQ ORABMAWU VRXBY W D QIR R SIR WEBDXW SRV H

E\

DIH G HRI®OW D WHH U HRH/DIIWF\ORRINGKAIDU P R Q W

'HSDUWRERMO G Q)P LORHYYV

DQRQSBRUD/M L WHRBPIWVRQY V& H S\RHUMYWRH V
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LFRQVHMBWHKBHP SORMHHL.WLQJ

MMUHT X8E XH &WERDRXPRJWERIU

LL T X8 X H & YWERY\RWHG HUMAO

$ QH P S P\BI\H H WDHUR® H DHYDHU GVLKHBUY W L PTE\WR 9 G
DSSURWHKOP SOMNHU
_ $QHP SO R\INU®R YWHEDHV R Q R BMIWHHP S O RVKILV
RUHHW KQHH MER[ W 1D GARIKIH W 8 QRW E GAHKELK/D S W H U
| 8SRIQHWIXR®@H DAYHINKDGEWM KLX/E F K IDSHAHELD R/\KHIHO O
EHR || HWHGD PRIF R P S D UNDRNEWM KD PBIH YRHRER P SHQVDWLR Q
HPSOR\EHQW N.AMQL RRIUDMD\RNY K\M H URRJF R Q G LRV MR
HPSOR\PHY W OGEDO H IEYHH DIRNA? K IV W I WD R Q
QRDAB SIOS ULRBH T X HO WDWQKHP S O NDHBH HQY B @ WREF H
KDGBLY B QWL RE WP S O R \PRIXQME U P LIROLIWKE VH¥ WL B Q
Q RDAS SIOW KHP S O RE\HQH P R Q \EWFUCHIDAUGRAQ Y L B FILGH Q F H
WKDW
G X U MOKEH U IRRGH DW KHP S O R WHRFR/X @GN YE-H H Q

WHUPLRWBWHE O D\BIRIA R UH D V) REUH O\VDRNKEHS CREW K H

UV U L TAVAEN\L VI | 4 [ U \JU WWIT O
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SROSHRY INgWEBYXEFKD3IWWHLQVKY X E F K D/VKVDEXD
FRQVWIBUPGERIVKS O R REWDIVI /'RR RO WDIQFROOHFWLYH
EDUJD DQUGAHR BOWP S O R\PHQBALRY RIHO 2 &+ WKK D W
SURY 1 G HDMOWHDWH VKW/GUH. J ISWR Y EGWMIBLXEFKDSWHU
FROOHPWIUIDBDQUGIHRNHEWO R\PHQ BRI RIFO PO\

QRW@LPLQLVIKSNNR Y LES FK VX E F K D SMRMAZ - WHAAMWKDHD G L Q J

JR R ARODNY < DSPP-ELOR BABIW-KAHL PO HHRSE D UH QWD O
R UD P @NDDAHL\ZHD\L YR PRIUD-OARKUHE - J- RO\ G W K X KDSWHU

J-R- Y- MEEHISL Y NAD - R UPGNVER O X DR BORKDQUEaRQGLWLRQV
RIHP-S OR\PHQMWRIQE DL AWHKIIEEHDOX R -D-DUWOX-EEREHW-ZHHQ
HPSORMEP SOR\HH

K ([FHSRW KH U LRDO/KR H Y BRUXG IRV INO SO R\M B | H

OHIDXXHVWKIHP SO R W IRH. F W DR O N L IF W IBPP S R KHBIR H V

QRWHWWB® S OR\PHWKKHP S O Z\KIRB UR Y WKW DWKD O O

UHWXW BHP S O RAIMHD CRAIHQR R P S H Q WKW MRRCE O B 'RHWER

R U X WU IN U0 OTN WL [ OLY \ RV ¥ X H G
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KRXBHZAH-HINCU-DCHIDHP SORPRIP RUK GLYLQXDOR QW
3(PSOR\MHIDRS/H U ¥ R

~$ LEFRQVLG HRUDWIRFEYNG L UMW UR KW H H Q
FRQW L GXPRO-OE\W G/HD PHP S O R\ H
LIRDSHURR®H DBD® Y H UND W H D WR X&WU
ZHHRU
_LL)R S X US RWH\WIHH [RQHSM-P-S O RRNIBDSHU VR Q
R BR OV G- IR UGDAVR B Y G- LAPDHRSY U R IKIDA H-H- GO W QXRXVO\
HP-SOEWEAHD AP SO RRBSH URKNGHE R Q \WRKD/D Y H OD W

\_J | J 'V VN 0 ) 1AW, N U
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VH SHHVR URBIGM P S O RUREBPK L MKKHP S O R WIHIT X MRH G
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3D LOMDPHD QU HIRYHE V HIYRHPP S O R\PHDQW
HPSORRRIKRYY KRO O RIHIMVIR Q V
$ W R/HH RPOWRUKG RWMHKAHR)S O R\HH

% W R/HH U IKFRROWRUXKG RWMHKARHDS O R\BI P IRWH\P EH U
D-U-H-OW DR DO H ERYMBHE N HIQHRHPP OR\RXBQW

H P SO RRBIDRHW HRIO O RIMIDVIR Q V

—$ & WHKIHP SORSHJHHIN D Q F\

—% ' UHFRNMHREKLOGERUWHKOUULDJH

—& ( WKH IRWMKKIHP SORF DG RD URIR E R ZE& W K
W KK LAOLGV R Q\@H DDJ WAHKEH L (EG

— ) WHKHHLWODOEHRERRLOGHYBWIRURXQJHU
Z L WHKHHP S O RRMHSEK U SRV @ R S R/UARVOQF B IRYIOWE RD URIR U
ER Q@G WWKEH LOLGV R QEH DDJI VWWHKSHD D F HHIRHDG WY S RIURWQW H U

FDUH

— S3)DPL®OHNPEHWDQV
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36 HULKKDPRAG L RHRQY

— BH[XDWDKNWIDFPHDQDRRQ 9 6 $
— BWDOKDWKIDNRHDQRQQ® 9 6 $
6HF 96 $ LDPHQWRBD
(%9
D 'XULQ®\ PRQWHU LRGP S AN \KHIEHDOQ W MYRMHNGH
XQS DHBDRHESHUDRGR[FHHBHHNV
—$ R &Y HQMORW
—% IRWDPLOCHD Y H
, QD G G LW ROEH CSYUR Y SG H 8 YWRY W G L Y\ R IMRIQL V

VXEVHBWYUD@J PR QMU DRIGP S O RAKHEHDQ W VNRMDHNG

\/ \JJLL N1V LJ WA W, W\ X INWD LV U | )
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W H G B YD HIQO/DVUDER WH QW X UBHXJFHHIEWIMO L RODWFLFRUX H G

SDLGHD WHPLOQGHGLFBDY,WVXUEGBRHRWEVXUDQFH

EHQ H K EERYW MQGEH [SYUHR Y E GAHKGLWVF W LR Q

6HF 9 6 $KD IHAG GWEH D G

&+$37(5 )0 KS$1'0(' . &$//($9(,.1685%1&(

1 ',9,6,22))$0,/<N'0(".&$//($9(".5(&725

D 7KH YLVRROMPLOQ@N G L FHDOIDY N V W D E IOQN\KMHHIGF H

RIWKHIHD VWBHEP L Q MWWKWINRL OQ GHGLFBDY®VXUDQFH

3 UR J WHD/RV D E A Y K MWRCKMK/D HU

E 7KHAUHDWKIEBEBGSG R DUNH FVRKIHY LV ITRKGL UHFW R U

VK EG X M BW IHW B O P\Gild H PISMRW KEHD D V WI\ M WWDKRPG

V K D/AHQOQDYWA KSHDO H DWW HD V X UH U

7KH UHPYKREBHY SRORUW EOH

$ WKRSHUDDMIERGHUVRIWKRFLVBRROPLODG

OHGLADXOY H

% WKIHPSOHPHGMWDREIKRDG VGG QU X OMHER SWHG

UV AVLINU YV VV \VV NEEA\Y W, M VD
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D 7TKHRPLOOQOGHGLFBODYRBVXUBOQRBHUDRVWDEOLVKHG

ZLWWIKHY LWR RODPLODQGH G L FHDIOY RW KSHUR Y LIRIICRRQ. O\

DQGHGLADMYGW XUBPRYEG HWRK N O L QG IGY ISGX IV GVIAROKVA

SURY LR IWRIKQKRD S W§H U

E 7TKRDPLOQGHGQL FBDY BV XUBOHHPDOMGWVUHDWHG

SXUVXMROW6 BEKDS AE F KD SMKIHKQBDEHH [SHQESH G

WKHUHFIWRE KERPPLVVEOHUR WKIHGPLQLVRIWEKWLRQ

JDPLDDGHGLFDDY YV XUDBOPRHUIRAW KSD\P HROBAHQHIL W V

SURYISCHGE X\DRDREHJ R Y L R IVRKEVRD S WRIER Q@ H F H VARDWNV V

LQFXWEQHGP L Q L WWKHAQ GBOI00 W HWPHMRWX QEDODQFHYV

VK EGKY H GWW K KEQ G

F 7KHX QGK IFRQ RIL VW

FRQWU LEKKOD REMWNAXEIRE WW L RROW RKD SWHU

DPRXOQMAR YRHERIGO B K WWHGERIWW L R QD G

RWKHKD S WW@IG

L) LY NY I VOVU L\ VLAWY U O
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SYLYWRHKEHG L FRBHSR QMR KQ G
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D 7 RHR O O RFRAR. QW U VDMK IRGGWIRP SO RDBYUROOHG

VHEOPSOMMHGEGLYLGXDOV

$ SRQWULEXRWREROQRYVKIBMIOXD O S HU RKHDW K

HP S O R FHRF HORIE V

% $QHP S QP\BI\GHG PRMGLWKKBWRB QKD BIWKH

FRQWU LUBXIVKILRE KPP S O R UHRM KHP S O R AFRYTBOUMIH V

D Q\WGK DUAHOW. VK O © R XRMMEHR Q W U IUBHXTVY LA IGHP S O RMR H

WKHSDUWRIHW\W] UV X\NODRAHUR Y L R VKEV H FFA\RIR Q L V

VHEWLRQ

& SWVHGOGVKUXEGLY L \WHRHH VAR Y HAMHIGIRH D Q V

DOADJIKSVWBMHPSOENBKKHPSORGAVBR@®PRXONXW®W ZR

WLPHWHD [LPBRFIEBI6G X & RN W U LEIEQMH (RAID WH

$ &RQWULEBXRPORQWHHEHRPE O RRHEL Y VE KHITG\D O

S H U RHDNHIKQ U RVOHBIIHPGS O R YHGSL Y LKRXWMHAMVMED FR P H

% $WXVHAQVKUXEGLYL VW HHUFRY HMHUGOFRPH”

PHDOWVOPSOR\PROIMD FRIPBIU ENGOHQURDIDYFS OR\H G

LQGL YIL@GEKUDROR QWBR® P RXHI\VX\UW ZWRLPHWHD [LPERFLDO

U O NN W YV U LLIANXDV ILAI\IVUALEL. W\
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SURMHEHRYWY BQ\WHIRW YOH F\WW O H (HEI8J0O WVYSH) R M H R WAR G

DGPLQWKEAHRAI®DPU MOKIHH [FD O H QHEIRIL Q PV EDODQFH

SURMMWRRIHE D LIV® B QId& RW KSH) LFRDUO H CHDRU

7KHDRIHR Q WHOCHMURGED AR W KEHR Y HAXHIGRY

HPSORDWBWH Y HARIUGY F RRPHHQ U RVOHIIHPG OR\MHGL YL G XD OV

D Q\WGK ARGV F HRA@HH U F H Q

, QW KdH H/ORMD KIHU H FAHRWH U/ KV NIHD RVFHR QW ULEXW LR Q

|R D QR D O H QHIMUK CEGROQSIH U F W BAU H FYKAD@ AR UMK D Q

G D \VI WRON LMK HW H U P IVXE VDIAR Q WW B & RMCR L Q W

)LV FEOROP P L WWKHHRFK IR P P L WRVBHBHES W R U IRBDMWIORHIDND G

+RXVLDQRQ:D\VDQGBG®HDOMQ GVKEHH QRIRHP P L WRVHH V

$SSURSUIRIW RRRHLYFH O R SHFR-HIQMD QI Q RBID D LY G

ROLQD WHKPWRYDGHWDHI S & G OFOWVKHUHRI Q YIRWKRD FUHD V H

Z K H VWK KD WWAX |1 L FARIOWMSHUR M EHVQ HEDWG P L LVWUDWLYH

V'V O DWW\ ww U \ A LX) _J LV \J VV LWWVLIJILL WA U U v UIVW NH-H
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$ WSORWWHIVOWKEKRQBWULEXWMRMBYXWGLYLVLRQ
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RI 96 FKDSWMNNXEFKDSTWHAGPLQLVWQUEIWRYHHPHQW

SURYLRIRQ@V6 $FKRSWHVKDDIE YW KFRQW U LEQJ®/ LR Q

ZLWKKRWHTDQ U BXFHRAWVBW Y FWOLNR QVKIHRQWULBXWLR QV

SXUVMWRFWGL YDV IRRW FW HR®E U P RQMRNPBHI[

% (PSORWMKUIENOHY SR ORMWEEBOG RXARXDMDXQSDLG

FRQWU LGEXIXIUR/QOWARZ WG L YD WIRRMDKMWFW LR Q

(QUROEBPVPBS ORMHGEL Y VEXHERMIHD VW D D\PHQW V

RHVWLHAFRWMWGE LEXVWMRIAXW G LY RV IR KYNFWURE

WKHQURUBKMREBESORMBGLYLERDPOUR{ENQFRB WML IWKH

FRQWULENXKWHHRIPWR QWRW BV X E MVARKHIY W L PEDN PIKEQ W

UHTXLURPHID¥ KDSWHWXEFKD STKHIUG Py Q L VDMQUD W LY H

HOQIRUFEBRYOMWRLRDY FKDSWHKIDCEGWR KVWLPDWHG

S D\ P HUMIW X L WGP GINDIW IV F VD WRADKEHR Q W U L G XWKLLRWRQ W
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O H MYWNED OH YWHNEMDKIHP SO R\HH

S TXDOLIRNEGYRPO XN BSW R ZRXAMMW KHZHHRV

EHQHIYVIWNVODREKMI QL YEE X DQIP ROQSHKULREBHUHDYHPHQW

OHDYH

ESTXDOLRQGEIGYD LXINSH G HX Q OW K WF W KRIMHG HL Y H

SHURMME G LY LOYXHUD OWU QR O IVP R XHIWW R

W KehW IDWH UDHHNOVE HW H URX QVWBODKHFW LRRIWK LV

WLWIOIHKHWHV YV

F$TXDOLRQGIGYR BWY B BHLHMH RgWQ/Q W H U B IHVERWH Q W

OHDREHSRUWIDFRAHNRKHHQBIRRWXQI{QWHU P H\ERVH QW

OHDRHESRUWIDZ® BN CEMD O F XIODWHUMR IRQIK\G O \

RBQH [RW KD O L QEIGY LANDEEY B ALRX J

G %YHQHIIDWEXUV XDRVWEWYD S WBN\EHXV HVZD JH

UHSODHRDBDOIKDMYANSXQ V YVIREWW L R/ KW VRWU KIRG HU D O

[ U D O TV RD TP VV O O
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WHHGLYILYJRPSORBHOQURODHHG ORPGLYLGXDO

$ HDUQZBGHVRPKNFROWULEXWVEH WRENMOGXDQW

WYRH FW L RRW KAKD SIVIHABRWIIHDNRWHAD O H QXGDWW H U V

% PDEAHRQWU LWRWKRBY R Y HARLON) F RAWPKIDDAV

HDU QNG IWMYERW IKOHDNRWHAD O H DXGIDWW H U V

_& ERWK

WHKIDGLYLGCXDBERR UENMHFDWHRIKDGINLGXDO

$ KDOW HU IKRIOWRUKG LWLRQ

% L¥DULRDIDP IRKHP EHUBYH U IKRMOWRWK®Y. WLRQ
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D $QHPSOR\GEGY{ROHERPGE ORHEGL Y RGBS OR\HH TV

RW QU RVOHIHPG O R \HGL YL GEXDEOND' S SIR\EH Q HH KWWYXD QW

WW KHKRD SENNHOD@US SO L A WKKRHY L VILRIRR UPPS SUREYH G

WKIHUHFWRU

$HP SO RWBIGQURCHEHRPGEG OR YHEGL Y RGBS OR\HH TV

RHQURVKDBHKS OR\GBGLYLOXHD@WWY DY ®& KHHW IBS®WYVLEOH

V X E RELRAF X P H QRAWID RGHH IR W/ KOHH DAY IR NNLKMWKKDEE SO L FDW LR Q

[LOSFDAU VIVRAWG LY LRIVRKIMXE VHFM HR&RH PXNKRDWS® F L |\

DFFHSWNHRWERFXPHQAODNERQL FRWH RY

E 7TKH YLVYRQHY HHDADKS S O L DOMBOR O MR PSD Q\LQJ

GREXPHQWDPGHWE URWEHMP SORRHHOQUR U BB OR\HG

V O W1/ \J VO [ \ DIAW V NUW \ VV ', VV KLV
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GDWQ HFY WREWGR DX PRQ@®NR U PW WD H G®HRG N H

WIGHWHUPN\QDWLRQ

F $SQHPSORRHHQURUBKBRES ORNAG LY PG®XID ODHQ

DSSOLARBWHQRPNWR/ FDOHGOIMH IRDUB QWL FLEBPWH G
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SUHPDBALXIWEX Q D Q W B H & DKRAMDE RKG LWDLIARIKDORYW K H

GHDRNDK D P LROH P EAHLIUWN K LFRP O H Q 6 DWWHFHRWP P H QIFIIDPI. O\

D QR5H G L& 1B BWIHOH DRYBHH U HY YOHHP B YOHW

T 3$<0(12) % (1().76%;:. +2/',1*

D HOQWMKBEUOD VMEGRTXDOLIQREGY LFGWRBLBHULRG

EHJLQR@QGDW KX D O L Q GIICY LGNS I Q

E $TXDOLIQEGY LIGXEHEDJ N ID\W H/RNEHOH @ MWW KL Q

FDOHGEDWIWWKHXDOLIQBGYLEXDDOHMYS S URR/WK H

LQGLY LAHKIEYI MK FK HY B W QGX E V H 5 X NDHAOKWBRHO

VHRMW HHNO\

F ([FHPIWR W K H BAURMSHKHIE XDRWF W L R & KLV

w, L VWA VU J VA IT\) VYV \ \/ V v L) UL/ LD\ WARY XDQW
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A 'y, » L) AIDLA1Y [ AL LDYALD (B D [0 LEN » -..' (/

VDO [HP SWR P OFO D IRRIFUHG LIMRGMNR P HWH[HFXWLRQ

DWWD F\W B X & WRiHD QBOR W KIHP FEG\R Y LEEWMIGHH FR R H U \

FR O O D& HEQV

$ ROLQGL Y LIGOXNININH E O DILRPE H Q H3 XW V XADRDKAL V

F KD SWKHIDVKAH. R HL O [QRIWMNKMHY L VRRROH WK GLYLGXDO

R Z H\K L\OXGS SIRNOL JDW LR QV

% I GXUMWRH Y RWZHID G LY LIKXIALIAD RHURG W R U

GHWHU WKWK HQ Y [KEOXRDXOW VW DXXEOREIGL &S SRUW

R E O L J DWK BRUHFWKRDGROG B DL W K B RIDFER XMW H W R U\

SDWKRIXWVWDOGIDRKI RS SREVWLIDIWRRQ¥HQHILWYV

SD\D B/RHL 1D G L Y )XSXKX\DXOWRONKD SDNVCHBB PV IDRAR XOR\K H

DSSURSAKIDMGESRQVMRUF BB RQ MK HD P R X®MG X BW &G

ZLWKKUHRIBEY Q G LY LESEK@ KHBKWY V MORDRNL X E G L Y $WKRDQD O

QRWFHHSHURMMMKHH Q B DN\WHRVRM KRG LY LG XD O

& ,QWKBEVHRHHORXWVWD®RGIDAKE UKSSRUW

REOLJDWIOREY YR GWX B OXVHRAWWMHU H FOWRR{X DIBL WK RR O G

VSHFEFIDPREQR\W KHK) G LY LEEK®HENONEN PW WIN\R XMDRVK H

DS S UR SIQVDMEN P RGWWLID G L Y LFGOUIDEE SFREUGORJDW LR Q V

JDQQOQGLYKORRW VW DGR RENDWEE L D BRMA \

w WU\ 1O W KJ XU VV XKVINNWAIVV V VV I JTO ALY WUV TN HILWV
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RARER=RAR" [ () aga>. \Y OAAN TN A d 1 [N (D a4 » A [D K H

&RPPLVVRRTIHHVIKHO PR XQMWG X DMHEGE W KKHRB Q

LQ Y LEEHX(DHE X WWYWIRQMNVE G L WIKVMDQARAYFHHSHU AR QW

WHKH OGDL\WNWRMIDGLYLGXDO

G SRQGL Y LLGOXMPID DILRPE H Q H3 XW V XADRDKE KD SW H U

VKDDWKWHRRHILOLEB)HDGY LWHGMW L OQGHGLFBDYH

LQVXUBQGRHRPRWEW XE MHEQFRWEJOQW KWWHOGLYLGXDOTV

EHQHIDWNV XENMNWREWKKROGLQJ

SOOURFHEYAQHIRWHYIHG 6 FKDSWBQG 96 $

FKDSWHAXEFKDS WBW DN KR W K K ARA. @LFQEIP BI[K BEGHO

IROORDH® DVWRLIRHD\P HRORQW Q HIL WV

T ([(&7.,9&29(58*(

D $ VHOPSOR\GIGL YR B KDRARNE WBR YH WOKILHRAXK K

SURJUBBPQQLWHD BRGK VHBIBV{O DQRWRWHHOHFWLRQ

ZLWKIHY LVR@®RUPURY EGNKEHUH FW R U

E $VHOPSOR\MGL YZ G D BW R/IE/W R QH SIXIUH/ X\CRQ W

WKMLWFWKRIOBWFR Q G IRMRIERND EQ LY @l MBAUHR YW W K H

'LUHFIWRW K&EHRPPLVYV RRIPHMNVO G R F X P H gV I/ \KAHHR @I

HPSOR\GGLYLBROKPRPEG QUH O D\V) HREU PR/\K I

'LUHFWERQV X OXMDWKK&RRPPLVYVRRADHHE HW PVQHYV
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e a D\ S O D \(hI D I W/IDINL D A MIMDANV] W\UH

HORBW KK L WKIBIBEBH U ERSURY LMEKIPUH FANFAK L WW H Q

QRVWRWRHHUPLODWDR® OHGQG BB | RAUHHORSW ISHHU L R G

SQHQURUVKMIKES ORNEGLY FERDROHWRWHUPLQDWH

FRYH D MWRAIHORW KD LW KDVEBIESH U PR &/ H U P MCOEBRAYHH U D J H

DW KHOKBID Q X F FHHD&UDEBIO IERSUR Y LV K U H FXM RMK

ZULVOWMRMW KN UPLOQDWDRA® OH QG B BMd | RAVMHHDRSW K H

SHULRG

IRWZLWKVN(BEGGYOVDRGVRIWKYXEVHMLRQ

HQURWOHHHPG O RYHGL YR IGKRB PR B IBHW SO R\MW KW NLQJ

LQAHUPRPEWA O HFRY H U P¥RDW HIDXIUHY XDRY WY M FWH\R Q

SURYLWKBUHFINRUKFD O HQG G bW L WOWRMD@BIHFRUGDQFH

ZL WK DOH\R EWAKIHUHFW R U

G 1RWKLAY KNMKNFW KREPKR Q V VRUBRXUHHGOCHIONWG L YZ IGX D O

LAERWKHP S O OBV HIPS OR\MGL WUERHAMH FWR BDWDL Q

FRYH XU WWKWYFWLRQ

1 (03/2<(5237,2135,9%$73/%1

D $\VD@®OWH UDBMAEDYLHR I$D U W L FIL QINWIRY VD@

HPSORMHXS RB S UE WDKIHU H FIMRRPUEZD WWKUHH LURPHQWYV

WKEKNDSWHKURXS KL YOOWMWX BWR Y WERHARKOL VAP R0 R\HHV

\J VY 1D\ MV WV TAY ) \AlY, ) \/ WV \/ LWV \/ DIU W IVOWR W X D Q W
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$HPSORTHUO MWRN R WDOGHKT Q HEIL WV

$ HVWDE OISO @MW DR KVPIV L V IFDWWHRIKDF W R U

QHFHWHIDQWVXURQFH

% XUFKDMAVOXIUPRFHUDRP QOLQVXUBPQBUHLHU

DXWKRVURIJRE DE HOQRH G LE B MR X UL KtV D W H

E 7 KHL U FNsWKRODCEGS UBR Y WL YSOONDHD GW KN A F VIKISRR@

PDNLDBHWHUPWIIDWLRQ

$ SURYDGIHNREBHULWKDUWHTXWEAWPRWHQHURXYV

WKW EH BYUHR Y E& H @& XWWRKMKD SWH U

% SURYEGMYWURRBRHHP SORXHRF\RXBW KHWEHLVH

H O L JIIREEBHIK) H X W\ XYXIRCKRKINS W H U

& F R VHAP\E O RWHRHIYPRHAD MW K I/@HHP S O R SHRHUMRIL R Q

W HKHR Q W U IZIRX\B KBRXQ) V WERF WYV H RW [DRRQW KHKWD S W H U

SURYEEBMMURDBRURVWHYRBKLEKQHIDWYV

E D ISX UV YWWRKMWKD SWHU

(_ SURYIZGBNHSODHHP BBPR X\QMDWT XW®R U

J UH DMKHIURUHD RVIHD JBIH S O D FSHURRHY (B H @& XWVIWRYLWW L RR)

WKHKWD SWHU

) LPSRQHVG G L WIHQDWR BVRIORZ) WRVOREN/ R |

TTIUAST L T L VIR V VV Ul ) Y X O IVWW TR OXQUMIW VYV D OLVKHG
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) AY AANANY (L1 1X /) ALWWALY v (L4 D) _CLAAA/ o IN (Y (

* VDWID/QR BYG L WIHRIXD OH VF WO WIOQ X @HWR SWH G

E\ HUHFWRARQVXOWIDWIKR{RPPLVVIRRPHADQFLDO

SHIXMWLRQ

1 RYV KIL@VKV. N F WIKROEEHOR Q V WAWURKHHTIGM KBH Q H I L WV

SURY ECGHSEN YLIDW K URDDBH G IS O WMRH GHQ WWRHEHODQ HIL WV

SURYB&H & XVIRKMKD SWH U

F $SQHP S QRAKIMOXE QWSSO L AMDRWK BRIQH FMRRIU

DSSURYDYHR WP R GY IS UHIGYIONROR UE H | RNV R E HRUW K H

F D O HHIDBU LWVRERK HHQVAY R S RWRHDENIHH F W

% 7KH UHRPYKERIDIRYG HWHUPD QBRWEREH SOR\HU

RZKHWKBENWS O L KIDWH AP Sy RYRIBEH I RHWHH P E HUW K H

DSSOLEWS ER QY KB H FW\KRX®R® B R YOFRHR W KOHR WW R H

WHKHRPPLVVRIROIJHVR EH|RHHHPYHU

JROORWIKBPE S URY. DEW L YSONIH P S O R\ KHBHD V H

WEBDUWLERSRMAWRIUDHPIL Q Q DU BEGHNRY Q XD WDQ & KH

DSSURKDE® D B | KFOAWIWAY HU P LE)XOUWVERERFBGLYLVLRQ

RWKMXEVHFWLRQ

$QHP SO RIMDKD S S U RSYH & HAOVIPD \W P \WOKOHWV H

DSSURIYIIHEVDIQYD BYD Q\HDEA L O IDRWRIWHH U P LNEDWK R Q

VV U VA T W V VIR ), VAN W \L W ), K H
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\ D [

GCSFROWBYWWHGPRO@®OCWOQRRBE Q HIQWGHAU L YIONDH)

DS BXH G YWIRCKWH/F W KRENOX E MHBRSS IS O V VIRBIWW L R Q

R HKD SWHU

H 7KW.UHFRADRAUHUP WHRS\SHURDBO L YDOMMB SURYHG

SXUVNDRYVYWWY FWIHIREHUHFERWHUWIKGMW HUPQ G

FRQG LRWU FSD WD ¥EHH FYQ R O D Q/FHIX. GVLKGHD D Q

$ IDLVUEBDHQHIMMWY PAD® CRHIWMD P D Q QMKIDWV

FRQYV ILAMWHOHYDY Y P V

% PLVXYUNVYSIORKEO GV

& 1D LVOWRX E RJIHW X (3d 1S 8VORNKYHU H F R/YIR U

IDLWRRPSAOWKMRS SOLBEDRY HR ICRORVY L W K

U X R SEWMKSHUH FW R U

7KHL UHFWRBJAR YO B WW P S O RIWKSURSRVHG

WHUP L Q/BMREKN GHMY @ K L PO RY@/O UPDQmBWH

UHD VRRMKNHUPLQDWLRQ

S$QHPSORBWSSHDKNHUP L QUNYK'RQH FIW®R U

DFFRUGDWKHDHE\R SEMMKIHUH FW R U

| (DFKPSORFRHHENDG S S U RSYUH GONBRYV KD WMV

WHUP LQKOMBRESX U S RVGHAW H U BHIOQ L QIERIEDH WWHI KNYV X D Q W

VV WV U v, 1R\, WILVIX L TAYj 'O W, AVJAY VU T\ \_J 1V W, L G
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D N\ A/CD WA/ 44 LK N\ () [T [\ AVR V(AP -, LY N\ /DI A », m‘

EKD SWKWUWR X WKBH WIRRWE KHHP S O R W HRHS[OYR \ R HVP\WK H

HPSQR\HU

T $R3($/6

D SOWSORWOGLYDGNXNDOMEHYHGIFLRMRKHUHFWRU

UHODWRQUIYL ER®HQYM W KM R XRIWH Q HMKDWVXDOLILHG

LQGLYILWYHRWLREGIH &R YWHOP R XRIMR QW U LE XRO\R-Q@WH

Z 1L WWKKHU H FINGR RURRBRRQVLZEHWRIWKDR@ G 6 DAUWHU

UHF HRWVS MH F L VAKRSORW DMK DRMIR U IWEH WADKIDR X R &R/ Q

ZKLENVV OD LWHKW YAH VWHRIQY R (HRBOML Q FOPBBMHULD OV

VXSSRWWD®IL P

L IDHPSORHWLWKMOWMFWRHFRQBIGHHFUVLRQ

UHO DMB(DS S O L FREH R MWHOHPR XRBEWH Q HVKIDWVW DO L ILH G

LQGLY L GXDW LW/RD i FSH WYKHE U H F YRRDIOR P SA\RONWY IK H

LQGLYZIGER S O RM/EBEHH Q HR MWWESHH W IEVWRLURGL. GEEUWRIL HG

HOHFWWRMDSEURYWERIH) GLYFVGWRR S 3R U WXRD (DA

DQV Z\HRUKIHP S O RSHHWIIMW L R Q

7KHLUHFWKROBOUIR P IR O KM SO RBHOQ QL Y IR®XD O

ERWOUWSSURSRIWKHUHFWIRHAIWVELNRQG L FHWWY IRIU H G
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() D () [ ] AYS InINa's /\ ] 74 AT/ ] mQ

UNRFRQVLEBBUDDHMD EBADWKOX SUKRKIMW KIFKDOHQGDU

GD DY WUIHHIF H WIGKBIFLVLRQ

F $QGHWHUP UGIBW WRHY PLLADARDDIRAR Q F O R IDIDRZQ

GHFLWIURRIW X G J AHQWRURHGGSX U V XADRDRKVY. M F WIKRD® O

ROQEMLQGHRWXKHYLVDRBG® U \WOWHWWWR FHBQIGHR W

ELQGERDFORMDGH LVVIOE QWHS D RDWKE V H TDXRVDQIVR Q

EHWZHMHQG L YD QEGOROWV ISHUBVW\R XB K MOUHMU E L WRRD\W RWU

RW X GRIW KW [RWR SHD L V8 W/® WHHID UK D KN WMK KB L R U

SURFHEADERW AMIKH) RHUHO CWHWURY RO WHAH B FW V

1 )$/6 (6787 (0 (1755 (Q5(6(17$7.311$/7<

D $QLQGLY IZE RDDW NQ WALIRNHDMODOO V W/ D W RRJH Q W

UHSUHVHRWISARNUBRNEWD DREG O RIE AP HHOWBY RL G

SD\PHRIMWQUHTX ERGV U LK Q WM Y L RIVRKIEWD SWHU

ZKHWRMKHP VR ORHWR W KSHHW VR HRWD. GBS SRUW X QL W\

IRKHD UV RIEC R K LIBARNWH EH [EXHLCOHH R/ YIRCKMKD S W H U

IRDSHUIRRGROWHWK RQYH DO Q RR\R UM RGMK UH B DV

GHWHURPRIDPB GUR EFWV RIMUHH FW R U

7TKBHQDOWRSE NGV XWWRKWHNF W KREHODY G LWR R Q

DOOLDELQEWEYVWERH)GLYSGXD IWDRMIFW LR R KLV
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v o WauV) N \LD D) IBLAISNOOOARA D AA\RY ID M DYAAD D QW

DRUHT X EREV U L K QG REIM Y L RIVRKIAK/ D SWKHID IQV H U

QRVINNPIBR S S R U WROK IHW UE K1 DIRQH

WHKOORXRNQPSBRWULPDRWLRQV

D @% P L QL VOMQIRWMAR WWHK D Q

F 7KBGRLQLVIMOMW BRE K GV MWIRF WY HBRIVRIKQ V

VHFEFWIDREH ROQHBPFHEL OWL @GP S H &IRRXUWE WR X1 GWK H

QD ARHW KIHU H F W WSOH WILWR O F F H WAKIEWCH PVWKREBHDQ W LW O H G

WRHFRWHKHYLVLRENMNMQYGHD VR QWBNORHUKHING VX W IQH G

EULQWMHHWLRQ

$QDPRXQNMAR YLHURIS HQ D BRVA G B K WWHXEORCK. V

VHFWKRHEPEH S R V (WWKHKE) G

i 29(53%$<0(127) % (1(). 7682/ &7.21

D SQLOQGLYFP&MREDNQRQGLYVAQRMXUWHS UH\RHMWDWLRQ

PDWHDIEENS L WW KL G L YR & X ROB KK R HE M € MVIKWD W

WHKIKGLYILWY RHYDL JWBE AVIKYHMOL DW BIMSWW KHYLVLRQ

W KEHP R XUHWF H L §H 6 HR/IW KEHP R X RIWQ W KWW GLYL G XD O

HOLJWRBRBHHLYH

IRWZILWKWHKBURFIRVRQEGLY LRMKIXEYW HFWLRQ

VYV 1 U wW WAL VANV LA ) U WA I VIN) WV
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D) ] (7 DD INN\AMALNLEN £ O any A NNLEEID] (1 DO

RR LV ENMROR VB K VCRIG

% WKHUHFWRWHUWRKOQOMAY X LUH 9D\ PZHRX\E G

DJD LHARADWIRRFRQVFLHQFH

8 SR@HW H U AIKMIWNDIG L YILYG XDIBMKER Y HU SDRPH QW

EHQHIXWVNWORXEGLYLWIREKYXEYVHPRWKHRIHFWKRKRO O

SURYWGEGH) G LYV GWEROVR MHKEHHW HU P L QIDMYR RV@ IK B O O

LOQFODANMGMD WWERKRBNMDGLYLWKXKDWAEHSWR KHY L VWK®

DPRXRIRW HU & Bl QGO K OLGH QWKEHD VRIW KRHY HUSD\PHQW

DQW KWL BH U IL RIK L MR§EH Q HA HWAD | G K ) R WM K BDOCOV R

SURYIL@HRUPDMURQGOWHOGLYLG®XDAVMRD SSHY R H

GHWHUPERDWMIWREMWURY LAY ROW L RROW KHKWD SWHU

7KIBHWHUP VK DEMOIRGH. W R IRRNR UMK V& VHIBIU V

DIWMHIGD IWIRHY HUSD\PHQW

E SOQLOQGLYOGRROQEBWHKVNF WRKRDIHBSWKRHY HUSDLG

DPRMWOAKIHUHFAWRBHS ROYMMRKQ G

7 KHL UHFR\DRRR O OVHKEHAR X Q WR/Q GW KNV F W PR Q

FLYOIFOVIL @R S HE& RXU W

SQAQGLYRDGWINMW L RIHH T XVHKADMWHU H F§HRAR ©H

ZDLWHDHP RX QWK L WKL G L YILB KXDEOUWHY XMRXW VNV LR Q

VV \i \ VV O O\ T\ L ILDOUY Y VU N A\, VLA WU U \ 41 YH
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A DOLD D M D A nl/qWa 7 Y MNDDMIE DD [/ | f\ FWRU

GWY HPYS UR DDINEXW M/

FR{RIDQQGLYILWBXKDWBHSDOD P R XSXW V XKW HNFW LR Q

W KIHU PPADRZU W K KIZKR R G D IDVMPI\X W K H I HS D WDW\RH

WHID G L Y§ X5 XDXOWRKAK/D SINCHEY HVE KW W KK H Q B0 1 BVMVQ VW

W KOHP R XGXVHRRW K ID G L YX GWINWDH S D QXG0 O

G .QDGGLWRRKIMHH P HSSUR Y [SXHU/ MDY YWV M F WD Q Q

LQGLYZERERDWHRQWIRQESORYVEB QWH®E VFORVWHULDO

| D AW WIK V SMHW WH) QL Y LIEXXMIEAE Y Q HA DW W X E M\HR MVH

SHQDSOSWRHMI H & WIROAWWW L RROW KHKWD SW H U

1 58/(0%..1*

D 7TKERPPLVVRRDHWMAR QV X OAN. WK HRUH F WKRDJO O

D G RISXNDHYH F H WWIERPLS\O HW KSEMR Y L R MRKBLRYD SWHHOUWWRH G

W KR O O HRAAR IORAQU L EXUWAMTRONAVW L RROW KHKWD S W H U

E 7KHLUHFWRDODGERGXWOOHW HF HYW RRIS O H B BROMK H U

SURY LRIWRKQWD SWHU

1 &21),'(17,$/,2%,1)250%7.,21

D ., QIRUPDRENMRMILORIBOQHP S ORRHIUQ ALY IL@WIKG

DGPLQLYVRIW RARMIDRSOWHEH W H U P LRADAVQ 8 D YWNGLXIMKAR V

UHF HEN G HWMKRADWY BDXOP S O R \RHW PG L Y L GX 1D QLRR W\

L) \J N UL\ VI D W U \J LN J WOIN\LLILAXND D VIV D L/ L/ IV F W L R Q
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AWA » an A 4P, (D [] D K \J( () » D YA MA N ALY N

D{PLVDMEYO G H@KHW FWRBQ R FHRGIKHIWB QEHUR XJKW

SXUMWIROSMI R Y LK WHEKWD SWHU

EI1RNWZLWKVWDWOHEDRWIRKIMNFEWLRQ

DROGLYRGXKKGLY LD XHD@WNE HS UR Y LZG MK

L QIR U P DWRINRHE] W HOOHW H VMRDW K$HU R SSHUH V H Q RVIDWKIHR Q

LQGLY LEEXMERHY Q HRIWROD IRMRH)GLYRBXXIMDGLYLGXDOTV

HILVRBQRV S HEWMRMQ HDIOGV

DHPSORMHEMURYIGW® IR U PW VAL RIGU H FRUR U

WKHR PP LYV VR ROHNH WK UPD HNVWRQD B/EGHHP S O RMR U

GLVFKDXOORY OLJDWEE RWWEWK Y GMKAKRD SWHU

i ',648%/,),&%$7.216

DSQAQGLYVICKGHL VT XD O RNHHFG IEYHMHRDW HH N

LAKLWMHIDGLYKLDWHFHLYHG

$ FRPSHQVYRWHRQRUBRE DOREXLMAWKHR UNHU VI

FRPSHQWYDRDQWW R W& G P LAODAW KW L WWEG R'UH V

% FRPSHQMBWIHPG RUDUWWILY O EROQ IWARAKSH

V H U LKRHXDO/O RKG L RVELIRIOMWKKLKD G L YILNE M B RH HQQ AR KWWY XD QW

WW KHKD S /B U

\/ -, \I WA V) I/ 1] WV LN ALVV z LJTZX ) \JV VvV LV 'V H
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() () g [\ (1 RAT [ Y 4 ) DI (} [\ (1)) BELYAY, . \

LEKLAMHIDGLYKDWHFHLYHG

ZDJHW

HP X QH UDWDLIADY HRWLHON DR QR W KOHFF U X H G

SDIOGID YW\

1 3527 (%7.2%5205(7$/,$7.2H,17(5)(5(1&(

D $QOHP S OR\KIMDRBW VFKRWIBIQR W KR QHHUWDOLDWH

DJDLODHMWS O W[ H U FR MWW MPREW NV M KUHHI KWRYLGHG

SXUVXDMKEKNDSWHNBURYLDIROYNWD OLMWHERIQYLVLRQ

D RWKWVWKIBGGGWWR KHKWD SWHU

E $QHP S O RWKOICRON) WNAL WKH WRIR W H 3 DIHWBHD W

HPSORWURHAH[HUF LIRMDWIW H¥S RY[IHUIFY KHHP S O R \WHLHITKWV V

S XUV XWIWRKMKD SWHU

F $SQHPSO F\WHIDQCRWMWUBDWHORGKLEKH QHIUBRURYLGHG

S X UV YVIRCKA/K/D SMWHD E V HVQ KEO HYYR W H VXMWV FLSOLQH

GLVEFKGHPRW KN Q H RDLGRAV OKEY RSO R \PHW MR Q

GC$SHPSO\HH L BEYOHER O RWLKBHDR N MWRKEWFEFWLRQ

PDEULDMFWL &S H WKIRRXW MWH NARORIS H Q WDO/SR QL WLY H

GDPDRMVI XL WHEOQ@EF O XGINVWRIBUR WL B EWRHIGWLWXWLRQ

RZDJRWBWEHOHUHWE VW B RAHIHDQNR D W BVARHH AR/ &

V'V N T DD U DWW ITLA_LA_VIV
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D $QHP SO VKIS RWDWEBD LOQWMERQVSLEFRRKE QG

D E RWVHRKL WS D RHEWK YV L @K Y OWRNWGRIVARBHU R Y L R MRKQLW

FKDSRRRRWBVYRY EGMWHKIHUHFWR U

E $QHNS O RAKIDEOUR YZ GIHVWORMNR MHKSUR Y L RIMR IQIW

FKDSWMBHHPAS ORAHWK IEFQ® O HGQ B DAMMHIGHD WA K L KK H\

DUWLUHG

i (03/2< (2% MN*$7.2A03/2<((5.*+76

D 1R W KIL@KARK/D IKHEHOR Q V WERXLHPGE QINKSOR\HU TV

RE O L J WRIRFPGON\WK) FR O O HHFDALIYDHORILUMHIH AHHPOW R\H U

SRORMAPSOR\PHHHWHKENR YP & Hi Q H B RXDWY KMV @ H

EHQHURYE&H & YWIWRKRAKD S Vi U
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DFEFWEXWHMUVYIOWKBH6SUP H B U F\WM MDWG H Q \8 X I \HXIRQ W

& ) 5t

S6DIGIHDPHD QU HORYMHE VHIQUIRY¢YP SOR\RWEA T |

HPSOR\P\BDXD O L QGEIGYE KBXIDXOV H

$ WKHXDOULIQBGYRGXRKXDOLIQBYRY LD OV

PHPEIHDY LFWGRPHYWLGN G PED/O/ DRADMWD O \L Q J

% WKEKDOLRQGEIGYLSWIDODEOH D KRR ORMW KR®ORZLQJ

U L VU A\ JUVIUV W AL / MWL\ v L LNV LN”Y\UJVWWVLI U \ \_J




%,//1$63%$66('%<7+(+286( +
3DJHRI

A [ [D NID A/ DY () (L[N IDRLID () [D\IA LY Y L) [T Y J D O

VNUYHEMNRMAK H P VRHUWRDHD/P LFOH\P E H U

LIWBHFRYRBOMXULHV

LLWEDUWLEQYSDBAMAD Q O L QVIRRIUK H P VRIWRAH V

DIDP IPOHRE HU

L YYABH O RAEEFWD MVAHY D KHR X V HQ WIIRMIAK H P VRHWIRYUH V

DIDPIROHAPER

Y WRH ZW\WWE&EW D $W WRRUMMMEQ | R U FRI IR H NG

& WKIHKDOUWEGY L EBRMEMHO O FIHHUES H VR BDKRAHR U

GRPHYMWR®N G PEOAY DRVOWD ONLQJ

S6HABPSOR\QIGLYLFGXID@VRGCGHRSURKBWRW QHU

RZOQORDXQLQFRUBRVIDQ ROHPERIDQ@/& RWKHR OH

VKDUHKRRDBEBHBRUDWLRQ

S6HABPSOR\PHERRBDW WRPAHDQD® D 8 6 &

6 HU LKRIKDVORWKG L WHRQV

$ DQDFFLGHIOMIWWCGULY HBWWIRYVLROIPAHQWD O

FRQ G MIKIDRAD

L S RVIFAWP L QGDO0QARHGIH D W K

LLUHTXLOBVWDHEDKRY S KWV O RBH GHQWLDO

\J | VWV LA LJVV




%,//1$63%$66('%<7+(+286( +
3DJHRI

[C_[D] 4 ) ) [\ EAND) ARYAVAV'ATAV,Y (97 » L ] U

% UHKDELJAUWP QDARFQ GIHIOAMI FDWGULY H BV H

SK\WHFBBQWPRQG IGMVRFQLLEXEGLYSEWRMWRNXEGLYLVLRQ

L Q MO XN\CU HDDIVRRIX @ WWKIVBRIEVWR UG HU

SOEN[XDWVDKOWWHD FPHHD QD Q@ 9 6 ¢

SOWMQO KDWHRH FPHHD QDR QP 9 6 &

38 6SUPRIBUFIPWDQV

$ WKH6SUMNIDYSLIRURHDULERYU $8D FRIUAH) G

& RDAW UG

% DUHV HBRYPI R QMPSM6SUPIDYSLYRUFRDULQH

&R U 8 8 D FRHU AH) &R DAXW UNGU

& WKIB W L RQDUED QW VWD W H

S:DIHWHDGQUR\PHOWIYMIQFOXAQHGHILQRWLRQ

ZDJNWVWRUWXS 6 &

6HF 96 $ HYPHQWRBDG
H7KBRPPLVVRRQ@UEHR P P LV V LGRLQ/MNWIHIVAXE QMRE W

VX FR Q G LIVQIGHINK L U B RHERWPP LV VR RBUBRYLGHO XG L Q J

DQFRQILGH QWILDLOLRWHIQEW H BIIQVH6 M H Y ENM FO R V H

UHWRWIWXURQUPDWLRQ



%,//1$63%$66('%<7+(+286( +
3DJHRI

AN 77 RAVRY/aNT ) [DAA/ID D D MD ‘aiy G

ONGLFBDYSURY LVGEKWE W R UHW XQ KR U P DWQ BNORIAK/ H

SURY IRMDRP@MOBH G LEB WY X WOXFHHY 6 $FKDSWHU

6HF $%37,22)58/(6

D2ORQ{HIRBSHWLO WKHUHFRWRKIHY LVR RIPLD® G

0 H G L FHDIDOYW My CDAE RIS XNCOHM H WWIRRIS O HRWIHSBWMR Y LRLRQV

96 $FKDSWH

E2QQREHIRBIM{Y. O WKHRPPLVVRRODIHMGFRQVXOWDWLRQ

ZLWKKHUHFRWR KHYS, VRRDQP LD GH G L FIDDYWK DOO3R S W

UX®DMHFH RDUURXWEHI RY LR L POV $

6HF ('8&$7,2B1'2875(N&+

D2QREHIRKBH WK HFRWRKIHY L VR RMPLDQ G

OHG L FBDDWH DEOHOY HEDARESD NOHYW L CROWE HY L V L REDEWVL W H

LQIRUPDWERW HWRGEVFDWME) PSS O RDKPBWY SO R\HH YV

DERWKWEPLDQ@HG L FHDIY® YV X U DK D/PVD E®PX VYK KBQ W

WR9 6 $FKDSWHU

E 7KH UHFWKHERDPANHY D L ADUEMDHY @ DWOR RV PDWGE R Q

PDWHBUB OSAKHE X\DAXW VHFDARN RN WFVRIMOHYLVLRQYV

Z HE VLG KHYHR VR P P RVOSCR DHD@ J XIDQHHW/P R QAR UO L V K

F 7KHLYLVLEOEVVWBOMD FFHVWHREQGEL Y REXIDIO V

\J vV LJ |V LI UV IN L 2 | 7 \LYQ D D D L) V | /N A XL WWNT L3O D U G




%,//1$63%$66('%<7+(+286( +
3DJHRI

&2175,%87,216

D%/ KH PR XRIW LMWSSURS WD MMBIFSL O Q G

OHG LAROY®V X U®SHAIXOIEL RW K H Q H JXDQ0G

E 7TKIDRRXMSNEURS B KD WMORKXEYV HFIWRIREAVYNFWLRQ

VKDEOHFRQ @HDBE D Q B MHP HRIW Kéiw D VB IR WVWARLIRMEK H

FROQOWULGXWRIORONMPIS ORSHHV X\CRDWGE & D7KH

6 W DWKHDWHOF HID. F by G 0 /L /KRR Q W U L EX\WU AR K6V D W H

SXUVXMROWE & XWR SHUMRM MAY D BRIY W IMRKOH

FRQWU LG XX W IEKRK P XWQ D PR XFMVKERU H IS T XMW R X Q W

DSSURSYXDWHMEI BV HBDRIMWIKUHFWLRQ

6HF $'(48%$&<2)5(6(59(®(N57

$QQXDROBIEHIR-WDH) XD U\ DQG W KH

'LUH FRAWRKIHY L VR RODP LDQ@H G L ADYHP R Q V X O2W TMIKKIER Q

&RPPLVVRRAROQAD®RIEGD QD JHRH QYOI FH DXOO CDIRR Q

/D[HYKDOXEPDWULWWHITRVURN KHRXWWHR PP L WRVMHH YV

$SSURSULIRYH@ERHIOMDER XV LMJIBQD\VWD QGY D PV W KH

6HQREWHPLWWHISHBWR S U LDGPWHRRIRAHFH O R {PRDOWL Q J

DQGQHYDDLWYRBQLQD @HH D UW KPR X0 G HYOKRD F\

V'V U V [ LAV \J I\ \V (D U vBw, U 'V U W) LANLNAND\JI\D . \




%,//1$63%$66('%<7+(+286( +
3DJHRI

M) a D AL WL N N D) \WvAD B O AAL ED (D A\ /] N AL} x D W H

UNV H ®DH Q WIDWB MG G

6HF %35,9%$73/$16,1,7,%33529%/

D $ONPSORBWMKWRIVLDSE UH YIOWKRH HWKHP SOR\HU TV

REOLJDOWNAIWROWE FKDSWHHILQRRFWREHU

VKD/XE PI\VCKROLFRINSRURPVBOL YSO/BR EHIRBMW REHU

E 7KH UH FRWRKIN L VIR RIDP LOQ@H G L AHDDYHK DUAHY L H Z

WISHRSBOIDG URYERHEMWROSM RY LRL RQEV $

F $OHP S ORKIHNEHD $8 & VRR DSV L YSONBHR U V XMOROKW. V

VHEWKRQ O

EHIJLOQROGODXDU\ HIHPBIRP2PLWKKRIOBEI QJ

SD\LERQWU LER WR REB3/H & XWIRDVE, $ G

QRWZLWKYNQHOURIUMNL BQG $ WR KFHRQWUD U\

EHIJSQRY LEH @KB X WWX\VROA | YSONPHRE HI REFMVREH U

DQG

RREHIRDIXDUN\ ERUHLPEXUWHKBYHFMRRU

DQFRQWU L BWXWWHKRIEYO B\HWEB WKRDOHQ&DUWIGVQJ

U V'V UL U U U




%,//1$63%$66('%<7+(+286( +
3DJHRI

D 7RM{H F W IO F V D Q GV K DADOBM IH HRFQV

- X0\

E6HF\W QG/KDNOOMIHTNQ\FWREHU

F&RQWULY¥KIWHAWES D IS U IROW6  § RQ

-X 0O\ DQEHILOR@BWREHU HPS O R MIWR

- M ADLNO\ 1A I Va - A A TR0\ d -

/HDYHR®P SOR\PHQW
6HF 96 $ LYPHQWRBDG
T '(),1,7,216

SWVHA KLNVEFKDSWHU

2% HUH D YHPHRHND DOH IRMTHE V HIYRHPP SOR\RBI Q W

VHOPSOR\PHO@VO GLYGEWBR/OGGHDRWKKHK) GLY LI®XPDROYV

P HP EW KR MF XQRMR UMK R Q\HH DI WWHRUB P LFOH P E HAUH Y W K

%HUHD YOIHPEIYOQWO ¥ E BW BINKROH O DWRV RKDEG PLQLVRMW DWL R Q

VHWW e MWREHD M\H DIV MHIBCH P E HHMW DRVCHYWD NLIQKH O DIWRL R Q

WHKDHG P L Q L VRW DWW RBE@\PEH WH DIV PLBOH P E HHUMWHDA H

R F FXR WHK R Q\Hi DOJ WWHKHUBI P LROH\P E HOH[IVW K

S&RPPLVVIPRIQMUYEHR P P L V VR IRDCEHRW




%,//1$63%$66('%<7+(+286( +
3DJHRI

S'RPHVSD BWRHNOQR OQGLYZIGWARRWKHPSOR\HH

KDDHQGXGBIRPHVWDD WIRRDVER XY D W SUR Y WMEKIHS

HPSORMBIGHRPHS WUWQHU

$ KDY¥YHKDDHBVLGRODE®HNWHRQVHPRW MWKV

% DUHAYHDMVVWDRBJH

& DUGIRRDUUWRGEGERQVLOGERHBS WUMRMHARWKHU

LOQGLYLGXDO

D UBIRWH O EVWVHDGRRMR WHRB R X @ BRID U U IXOJGEIH U

cWDWB QG

( KDYHWUHEHONZWHE P VWEYBINY S R Q R IHEDG-HK

RWKEBEHO®YDUH

$'RPHVYWIRFO KOWH/HD FPFHD QD Q@@ 9 6 ¢

DSHUYRRRWISEKKU S RVIBDW HQMOEEHU H D YHHPBWXDNMHH D Y H

DQGHORBTXDOLH[ULQHIPFS ORWRWPR UK GLY ZERDUMHV

HPSORRHGED Y H URIDM H D VRAR XYNUH HINX U DOH DIUQ IR U
WISEKUSRYBRLIGOHHPH S ORMPRUK GLY LBX@O W UDIJ H

D®WHD WR X3JHAH HINX U DXHID U



%,//1$63%$66('%<7+(+286( +
3DJHRI
—  3(PSOR\PHDOQSHUVR&E GRQVLG RUDWEBQ
LQG LIHR)S URKDKHH® QW L HFRO/MWE/HD PHHP SO R\H U
IRDSHURARRRWHIDIRD @ YHURIDMY HD VRKAR X8 NWXIH HNR U

SXUSRWHVOHRHONPS ORRHBDYHUYRRPERQVLGHUDWLRAQ

RIGLURBW G LUMHURWS UR KW H HFR Q W L QEKARXYY FB\WAK H

VDPHP SO RRBHEB HU RR/GR R Q WK/ Y H UDID M H D VRAR X UV

SHAHHN
— S3)DPLONMDFHDRYHRYCHE VHIQRHP SOR\P\BQW

LGXDOV

IRRQRW KR O O RIHIMMVR Q V

$ W K/HH U E=-R>OR) H Y IRWKG RWMKRHDS O RRH H

% WKWHU LIRXYB@BHDB REG LRVW RHGP S O R \HHTO/G

-S-B-U-R-PANEHP-S-O-RVASHRIXW PILFO\P EH U

IRRQRW KRO O RIHIMMVR Q V

$ WHKIHP SO RSHHHPW D Q F\

% UHFRMHREKLOGRER UWFKOUULDJH




%,//1$63%$66('%<7+(+286( +
3DJH RI

_ & W HKH IRMKKIHP S O R FFKHIDEB@ IRD URIR E R @G WWKK H

FKLA VR QB DDJ WAHKEK L GEG K
—% ' WHKKQL®QDPHPHRXWOG \HDRDJRURXQJIJHU

ZLWHKLHHP S O RRMIHSEK U SRV E R S VLR BIDIDWERD URIR U

ER Q@G WWHKEH LOLGV R DBH DDJI WWHISHD D F HIIRHDG\WW S RVURQW H U

FDUH

S)DPL®NPEHWHDQV

$ UHIJDURIDBMNDVHP S O R EH HROR DIGFROSIR/BHRGY W H U

FKLOG@GPSORVVWHYR KIHIKEQ GF K LFOME KHHP S O R VEBHRIXW H

RELYVNOLRGRPHEWUWIAKUWRBKR® KHP S O R\W BIQW®G V

ORBERUHRWINQGLYWRKBR/KHP SOR\WRRIBRERUHQWLYV

ZKHOQKIP G L YZIGXQP@®@H\HDRPJH

% DSDURDWMPSORWMB® PSORVSHRRIBH YLD R Q

RGRPHSWUW@HD URBD KN WK K O D W IWRRGNMHK § 6 R\UW H

HPSORMEBRPRVHLYXOLRGRPHEWURN WHURORIRF WM U

DGRSWNVWHIBODWLRQVKLS

LLDOH JXOD U RUDEP SO R\WIPS OR VESHRIRMH. Y L O

XQLRGRPHS WU WRIH U

LLDSHUYRRWDIQMRER UHKRWIKWP S O R\EHKIR

VWRRIERBER UHIDKWHIPKHP S O R\MH AS O R SHRIRAIBH. YXL(DL R Q

RGRPHSWUWOMQGH\HDRIBJH
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& $SHUWRBRWKIHP S O R YAHHH) PO O UL GIGMIDD Z V

RDOQYWBWHL WWIOLRAGRPHS WULWROQKPIPSOR\HH

$JUDQGSDHUBQGHKY DECRIW EHP S O R\BIMK H

HPSORVHRIRNBH WIQOLRGB RP HS WU VWGEIH D URS DK KIR)

UH O D W MRRY KHRR-S O RR BWKHHP S O R\WHSHRIXRWH L YX QL RQ

GRPHSWUWOHIRORIR¥DAERB S WV YWHSO D WIRRQVKLS

( SWKREQWKHPSORDARWHKIQGLYZIGVERRW KH

HPSORRBM VLIQLISHNYWERMWBKDVWR U VOLNHDPLO\

UH O D W IURHQ ¥ K B3I IHR/Y RR IDAHIMHD D W K R GWIKHEE WBIO L W\

WHKH UF X P VWKRDQURENWDKIHH Q D W ILRE OKIGYS. Q J

L HYLGRKHD UHGD QFHYOR Q WIXEHKBDIMWKD UH G

OHDAMRPPRQ2QHUKNIBUR S WMURWDD W EINRAEIVOOMEHQHILFLD U\

GHVLIJQDWLRQV

LIHYLGROHNSROQWVEKBNKMWSIHYOYRBIEBALQJ

LQFOX®PIHNI ARG VBN WJ QR WO RKEY D&LIFUHH WA RNBIM/U P

LG HIL®XWBY WIROW6 $

LLIHYLGHNERHE ID@B [SHFWRIWD B3¢ H DEX W& H

UHODWRRSHKISSIR Y IRHIRWEHE R WK

LYFRKDELMRDYHBRPOMHIYVYRROQWKWRIUDSKLF

SUR[L BLOMG
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Y RWKHP LIODUG KBGIPHR QVWYVDWILIQEHDYRQD O

ERQG

+HDOGWEBNHRY LRHDOOL FHRONBIBMNMKY R Y R@®H U

KHDPMWSH R Y D BHUL XIEGV WIRQEW) 5F

S, ORERUHPWDNDVHODWLREBVRKIGLYKGBWXDO

GDWEeDVWHVSRQVWED ORDWQUEG D Q MIXGBAKW O G

S4AXDOLINEQIHOFHD QUM XDOLHLLIQHDEHQWLILHG

SXUVX\DRO® ) 57 W KDWH O DWRHF&VE X WM U YE\PH

| D P LPOAP EIHW KBH6$S U P HIBUF HV

S6DIGIHD PHD Q@ H DRVIBIE V HIQURHRP S O R\ B YHD@MW

HPSOERWHRDXVH

$ WKHPSORHWBWHHP SORVBRIRHPEHWDYLFWUP

DOONIH®GCRPHYMREGN G PEHDAY DRXMOWD ONLQJ

% WKHP SORVWHLWBCOHORB QRIWKROORZHIVR QV

UHOWWRKERPHYWRGN & PED/S/ DRMOWD ONLQJ

L WRHRMREWPHGQGLFDWR XQVHROMRFRWXHJD O

VHUYHEMNRMAK H P VRHWRYDHD/P LFOM\P E H U

LIWBHFRYRBOMXULHV

LLWEDUWLEYSDBAMAD Q GO L QVIRRUK H P VRIWRAH V

DIDPIPHAPEHU
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LYWBH O RFEW MM D KHR X VHQ W IRMAK H P VRHWRYUH V

DIDPIPOHAPEHU

Y WRH ZWWE&EW D $WM IW\RRUMMBEQ | R U FRI IR H BHNAU

YLWBWWHMH® UHR)QJ F H D QRLDGHIWD LYW I/ARNL Q J

V H [ XD BXOQW MIROWE  $ ZKHWQKIHP S O RRHHHANKRRHU G H U

DVYODLOWGII

& WKIHPSORWIRWSH U S HW D DWW BBHUG H W MWIXW R U

GRPHYMR OGN G PEDASY DRRMOWD ONLQJ

—_ (6 HUEHROMHYBRKG L WH RQV

$ DQDFF L GLHIOAM FOWMGUY H B WBK\VLRPAHH QWD O
FRQ G MIWIDRAD
~$ L SRVIHPWP L QGDOQARHGLH D W K

—% LLUHTXLOSBYWWDH@PKRVSKWNORBHHVLGHQWLDO

P HG LFDWHF L RIUW \

—& LLLUHTX ERIQW LRERPHD- D CWUGHUHRNVLRQ
W UH D PABSHO\W L K HD®DVIM R Y IRGH U

% UHKDELAOUWP QDARQ GIHIOAMI FDWGULY H BV H

SK\VIFBBQWRQG IGMHMVEFQLI¥FXEGLYS\WRMWRKNXEGLYLVLRQ

L Q F O X\GU HODVRRIX @ WWKIVBRIEVWR UG HU

S6H[XDWVDKOWWHD FPHHDQDQQ® 9 6 ¢

S6WDOKDWHH FPHHDQDQQP 9 6 ¢
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38 6SUPHBUFIPWDQV

$ WKH6$UPIDYSLIRURDULERYU $8D FRIUAH) G

& RDAXW UG

% DUHVHRPIS RQMPIM6SUPLIDYSLYRUFRDULQH

&R U 8 8 D FRHU AH) &R DAXW URSU

& WKIB W L RQDED QXYW D W H

6HF 96 9% LYPHQWRBD G
T 1($9(

D "XULOQ®\ PRQSHU LRGP S O RKIIHGHDOQ W MNRCDHNGH
XQSDIHBKRBEBSHUDRGR[FHHBHHNYV

— $ IRWDUHOW

SXUSREEBRSWLRQ

— % IR UD P LOH-BNRHY

& IRDTXDOLHVLQB QF\

'XULO®\ PRQSWKU ICRBEP S O R\IHXIV XISV W ZARXRN

WKHZHHR K HDOWYD L GXBEYMWRXW G LY L RIVRKY XEVHFWLRQ

IREEHUH D YGHHP [ YOHV
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,ODGG LWR/RMHDBYUR Y ISGHE X\ORXW GLYLVDRGQV

RIWKVXEVHRXKURI PRQWHKUIDRBP S O RAKBEXHD

HQWMMRDKNGEGS DIHD RBSHUDRGR[FHHBHHINRWDOHD YH

E 'XULQWKAHH D W KHHP S O R RHSHW MRKEHP S O RP\BIW V H
DFFUYXHBEN BRYM D F D @WH BRB QR W IDHFF U X Bl IGG1 D-RMR

HHHHGHHRY K RUMG PV D B IQOG/IXWRDEO)W K IV X UEDHXHAH L W V

8 WL OLRIMAARE B &EH DRAHQ V X UDHF HU K \R@WRBI W HAQKGH

O H BBYUHR Y KE&H BWXMHWFWLRQ

G 7KHPSORWIRDVPWEDLQW@ERQVSLFEBRREQG
D E REXDVRHK LR HIWVGW DREX VL Q H VQRMER MHSHRYLVLRQV
RW KULNVE FK RORUIBYR Y EGHE&R P P L V VR FDEHRW

H $QHPSORKHBOWHKHP S O R HPHSO/RIHHILY R RDIEVOW H Q

Q R WR 19 W\M R/\D @ H DXYQIG W KNV EFK DVSAWE ML R @/ VEKHD O O
L Q F OXIGHD W KDHH DL WH S H AMIRR® P HRQ G\S K/ W L BSDX\W B &/ L R Q
RWIOHDYH

_, QN KHD \RHW KOHG R S RVIE RIQRIDIE K LD G P S O R K-DQCROW
UHTXWKB RWEFHY RQ UMK YQZHHSVLWB/ KHQWLFLSDWHG
FRPPHQFR RHEHD Y H

,(QWKHDVRHIDQOXQD QWL MIHSOWRNBEWRKGLINLRQ

PLVFEFDUDXBIMHQ W L ® HEHRNIHIEH DOYSH) H P DEN. XJWHHKSHH D W K
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RDIDPLRCHP E RWY K RURMWILEMHO LH\ILQ Bl Y P S O R/\KHHO O

JLYWKHIPS ORQRWR FHKAR P P H Q F IRPW KBiH DIYW R ROV

SUDFWLFDEOH

$ , QW K-HD \RHV H U ERBXOWR) H IV B RVKG IRWMLKRHR S O R\WH H

DPHP ERIW KHHP SORIVE PG P S O RTHUH T XFLHJUHW L ILLFFDRV LR Q
DS K\V L AMRHUW KEHR Q G IDVPIBRMP R XOUUBH F H VR/WWIRH D Y H
UHTXHVWHG

% $HPSORUDHWHT XL HAS O RMRBIR YA RBBHXPHQWDWLRQ

RWIKIHHHRBYD OHDS$EHP S O RIHFIUR YA RKSHX P H QWREBNNR Q

R QRHW KR O O RVZARXQUF HV

LDFRXRMW DHQIRUFRIBWRW Y H U (DR H Q W\

LLDGRPHYWR® H/@FKDW DREAW D OONMMVANWDQFH

SURJUDP

LLDOHJPOHURHGQRIRON KSHIR | H V VUL REPKIR®

WKHPSORMHHP SORIBRIRHPEHHFHERMK QV R RIWXIH U

DVVLVRMRDFHORPAYWRGN € PED/S/ DRAMDWD ORUW Q J

LYDVHEHUW L IR AVOKWPLROR RIWHEKW SORIEB RN @\

PHPEHVUWYDMMW. FWIGRRPHYV VRGN @ PADW DKWWD ONLQJ

V L J XHGGHHUQ IRABMAWU MRX®Y W D QIRIPG R S\ R WEBDXW SRV H

E\
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DIH G HRI®W D W¥H U GHROH/QLIW\O XNGKIKDU P R Q W

'HSDUWRERMO GQ)BPLORHYYV

DOQRQSBRUD/M L WKRBPIWVRQY V& B S\RIWYWRH V

YLEWVRIPRPHYWREGENEGPMDI RO RYMDONLQJ

& SHPSORUDHWHT X O @MHAS O RMEBIR YA RBHXPHQWDWLRQ

RIWKHHHBBEHUHD YO RESMHPSORPBW URYDGRIWKH

IROORRIURGREFXPHQWDWLRQ

LDGHDPWKIWLILFDWH

LIDS XE O IRVEKIHWWGRID U \

LLDZULWWMRWHULILRBWDEWUIRDBOHPRULDO

VHUYIURPP RUW XDQUNKIPREX UV RO LHYHP D WRBHOQKPLR XV

RUJD QL PIRIYRHY Q PH B YMH\O

SHPSORMHUWHTXO@MAS O RMRBIR YARBBHXPHQWDWLRQ

RIWKHHHRBOHDRMD TXDOLHUQJHDYAHWUIWMK & ) 5

tr

(. $HPSORNWKDORGN VFDRYUL YYHGHIFQIRUPDWLRQ

RUQIRUPDMOBNMBVDIOHH DAYKID WHP S O RINMHRHE X H V X\ORQ W

WKUNEGLY LM [RHPRVKIHW WG V F OLRSAXWHHLIEAONDE Q G

LFRQVHMBWHKBHP SORMHHLWLQJ

LLIUHT X8 X H & YRD RXRJWG R U

LLUHT X8 X H & WRYRWHG HUIDAO
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$QHP S O RP\BI\HHWDIIR® H DHIHU OVKHBUY W L PBWR QG
DSSURWX&@P SOR\HU
_ $QHPSONKIBOL®R YWLHSIHV R Q R BMIWHHP S O RMKILLV
R HW KQHH MWER [ W 19 ® GAYWRHKIH W 8 QRWY E GAHKELKD S W H U
I 8SRQH WIX)R®@ H DAY IHANHEGW KV X/E F K ISPVAHEUO R/\KHIHO O
EHRIIHWKED PRHFR P S D UNDRIEWA KMD PGIH WRHFERPSHQVDWLRQ
HPSOR\EHQW MMQ/L RRIUDM\\R W KW H IRRJF R Q G LRV MRKHH
HPSOR\IPHQYW QQKHDO H IEYHH DAXK BAXEFK VSWWHY VDB Q
QRO SIOSULWRBHT XHOWDWKHP SOK\DHBEHHQY RQ WRLBF H
KDELY R W KW WHP S O R\PRIXQMEG U P L QHOIWXE VHY WD B Q
QRDNE SOWKH SORMHYUHP R Q \AWRIMHIMBAER QY LA KFILGHQFH
WKDW
GXUMWXEHUIRGHDWKHP SO R \WRERX ® G YHHH Q
WHUPLRWWHG O R\BIRIA R UH D V) REQUH O\VDRAKEHS CRYW K H
FRQG LRAKR@WKOH XYYUD Q RVMKH G
WKHP SO RB\HUBIR XBHEGXHU YD RIBY UIDGHUPDQHQW
UH S O D Fa-AUHHH DYINVH Y LWAHID V R Q R BW2W KHHP S O R\IH H
LQWH®RVRZD W KR OO W H UDQVIDW. DNDREIGHR SO RMBIWH Y HQ W
VXEVWDQLEBKRYD R BIVYEWH SO RREBBIIM WLR Q
J $QHP SO R\MHDG RIBBAOH DSYRHO B R\WHH Q H WRKG/GOHH D Y H

SROSHRYIEGWEBYXEFKD3SWWHLQVUKY X E F K DVKVIDEDD
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FRQVWWRHHGE QIVKS O R REWDIMV /RR REOWKRFROOHFWLYH
EDUJD DQUAHRIBDQQWP S OR\PHQBALRNY RIHO 2 &+ WKK D W
SURY 1 G HDMOWHDWH KWKD/GUH. J ISWR Y EGWMIBLXEFKDSWHU
FROOHEPWIDDQJURHRHE@WO R\PHQ BRI RIFO PO \
QRW®LPLQLVKKSNUNRY LWV VX E F K D SMRMAZ L WK MWWIDHD G L Q J

QWDO

KDSWHU

HPSORHEPSOR\HH

K ([FHSRW WHH U HRDORK H D B RWKG IRWLHRHQ S O R\WM Bl | H

OHIDXXHWHKIHP SORWIRH. F W DR O N LIFW@IGPP S O RKHBIR HV

QRWHWWB® S OR\PHWKKHP S O Z\KIRB U R Y WGKEHE DWKD O O

UHWXW BIHP S O RAIMHD CRIHQR R P S H Q WKW KRR O 8 THWER

RREHKBOKHP S O R\ X BIMKIHH DR [HF HSDNP HIRWMW F U X H G

VLFENH-BRAM-DFD U HRQGHH P S O BP\BI\"W O HWFEB\D L YWWHKUHL J KW V

SURYBGHEZXNWREKWYVEVHFWLRQ

6HF 96 % EDPHQWRBDG
t F/($9($//(*(" &5,00,&7,06(/,())520

67$/.,125$%86(
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E ,QDGGLWRRQHDYWHR Y LL&QHIEF W L RRIW KWV VD QH
HPSORAKIPEOHE Q W WWODBIKER S DOKGDIYIR AP S O R\ PRHW WH

SXUSRMW W HOEGASRIVRWRSBODR FHHB8 OQ@IRH G

DUHQURIPE XK HD U QUYV XMORQAING & ZKHWKH

HPSORWHANRH @HAODLQWLII

/DXOW

QWLII

— DUHAQURIPE X QH J ORI A5 O R L KMDDAUBRXIV X\VORQ W

96 FKDSWHKHQKIH SORWIKDDLQWLII

6HF 96 9% LYPHQWRBD G

T '(),1,7,216

SWVHA KLNVEFKDSWHU
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ROMHMPRUKGLYLGXDEORQW

S(PSOR\MHMIDRSYHUY RR
~$ LEFRQVLGHUIDWIRREW G LUMHIIRWS UR KDV HH Q
FRQWL@EAPrRBOMWMWED AHP SOR\HU
L IRDSHURRHDBD® Y HUPPD®WHD WR XUHWU

ZHHRU

_LL)R® XU S RWHVIHH RYHONP-SORPHIBPDSHUVRQ

QXRXVO\
HP S OREVWEGHD APPSO RRBIH URRGH R Q \WRKD/D Y H UDD W
O H D VKR XSNAH HRIU

% LWPSOENBG@IPSORMHW

L GXUILDO®HDVIR W KGD VRKEIRP S O HIWMKQ GD U

TXDUWBYVMFHBEDNBHDWWH V SHEMU YE HHVR URBI Q\

HPSORWUHRWPKL FMKKB WS O Z\BIWH T X MURHLGN KK B PIGD Q G

OHGLADDYRV X UBDWDFEHFRR) W U LEXUVWWMIROWS $§

RU

LLKDY¥RUNR® KHP S O RB\XIWIDAWH DWARIW KOHD V W

IRXADOHODSDUWEOW MNP S O R WIHIT X WBUR YWE&HP SOR\HH

ZLWRYHUYDIEBSW L YSBOMDKY S U BXKHE WOIROW6 &
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3)DPLOMD PHD QU H RVME V HIQYRIPP S O R \P QW
HPSORRBRIORIW KRO O RIHIMVR QV
$ W K/HH U IKRDOWRVMKG RWMKRHDS O R\HH

% W R/HH U IKRDOWRUKG RWMHKRHS O RA\BERIRIH\P EH U

—$ & WHKIHP SO RSHHHPW D Q F\

—% ' UHFRNMHREKLOGERUWHKOUULDJH

—& (W KeH IRWKKAHP S O R FHKHIDWE RD URIR E R @G W K
W KK LAOLGV R Q\@H DOJ WAHKEHK L EG P RK

— ) WKHKHLWODG6HRERRMLOGHDBWIRURXQJHU
Z L WHKHHP S O RRMHSEK U SRV 8 R S R/VURVOQF B DS RD URIR U
E R @G WWHKEHK LOLGV R QEH DDJI WWHKSHD D F HIRID@G\W S R/WARQW H U

FDUH

— S3)DPL®OHNPEHWDQV

— 3+HDOGWBWRYLEBHNOQULFHRNBEBWMESWRYLGHU
R DK HDPMNIM R YD &HIUL XEGY WIRQRW) 5t
— 3 QORBRUHPWDRDWHODWLRRVRKRQGLYLGXDO

KD&DWEDUVHYVSRQVWRD ORDQIEE D Q MXBGHBAKW O G
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— 34XDOLHLQHPHDQVXDOLH[LGHQFNQWLILHG
SXUVXDRQW ) 51 W KDWH O DWRHFGVE X W MH U YEAPH
| DPLPOAP EIHW BH6$SUPHREUFHYV
—— 36DIGHDFHDDRYHRYDHE VHIQQRHPP SO R\P\B QW

HPSORWHRDXVH

36 HULKRKDPRKG L WHRQY

— 3BH[XDWOWDKDWKHMD FPHDQDRRQQ 9 6 $
~ SGWDOKDWKWFAHDQDRQQ 9 6 $

— 38 6$UPBHRBUFIRWDQV

6HF 96 9% LYPHQWRBD G
T 1($9(
D "XULOQ®\ PRQSHU LRGP S O RKIIHGHDOQ W MNRCDHNGH
XQSDHBKRBEBSHUDRGR[FHHBHHNYV
$ +HR DU HQMBRM
—% IRWDPICOHDRHY

~& % IRDTXDOLH{LQH QF\
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'XULQOQ\ PRQSHKU IDRIEP S O R\HIMV SN W ZARXRN
WKHZHHR K HDOWYD L GXEYPMMRXWEGLY L RIVRKYLXEVHFWLRQ
IREEH UH D YGHHP A YQOHW
, QDGGLWRRHBHDBYUR Y SGHEG X\OAXW GLYLVLRGQV
RIWKYXEVHRXURJN PRQWHKUIDRBPS O RAKBEXD
HQW MWWRODMGIS DIHB RBSHU DRGIR[FHHBEHHINRWDOHD Y H
E 'XULQWKGHHDY W KHHP S O R \RHSHW WRKEHP S O RPA\BIW V H
D FF UXHBNH DYMIF D O H REPER W KOHFEF USBIGGI D)YDHP LD ® G

OHGLADDYBAVXUBDKEO H X WWXVIRE VS WRIN KW VW@ KR UW

WHGER YV D HLODOWDR WHL KDWY X UBHQFHHIWVIVO L ROIDVALFRUIQX H G

SDLGHDYHPLOWQGHGLFBDY,®PVXUEGBH RWYVXUDQFH

E H Q B/ K BRORAYW MQGBH [BYUHR Y E @HKELHWF W L R Q

SDUGPLODOE@HGLADDYRIVXUBDWFHIDP
6HF 9 6 $ KD S WIHAMG GWEH D G

&+$37(5 )$0,/<$1'0('.&$//($9(,.1685%1&(

1 ',9,6.22))$0,./<$1'0(".&$//($9("'.5(&725

D 7KH YLVRROPLOQ@GH G L FHDODY M V W D E IOQWNKMHHIGF H

RIWKHJHD VWBHEP L Q MWIWHRUL. OO GHGLFBDY,®VXUDQFH

3URJUWHD/RV D EOX WV KMWRKMKD SW H U
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E 7KAUHDWKIBEBG R DWNH FRAVRKIHY L V ITRKGL UHFW R U

VK EGD X M BW IHW B O P\Gild H PISM\N KEHD D V WI\ M WDKRPG

V K D/AHOQDYWA KSHO H DWW HD V X UH U

7KH UHPYKREBHY SRORUW EOH

$ WKRSHUDMERGHUVRIWKRFLVRROPLOODG

OHGLADXOY H

% WKIHP SOHPHGMWDREIKRDG VAIG QU XOMFRSWHG

S XUV XWRAWW L RRW KHKD S /VGIG

& HPSORVWIDIMHFHWRRSOHPRE8WURXWK H

SURY LRIWRKQWD SWHU

1 )$0,/<$1'0(',&$//($9(,1685%$1&8G2*5%$0

63(&.9)/81"

D 7TKHDPLOQGHGLFBODYRBVXUBQRBHUDRVWDEOLVKHG

ZLWWIKMYLVRROPLODQ®GH G L FHDIOY RW KSHUR Y LIRNILCRRQ. O\

DQGHGLFDMYAVXUEPKG HWIRW D O L QG IGY IS X [V GVIAROKA

SURY LRIWRKQWD SWHU

E 7TKRDPLOQGHGLFBDYRBVXUBYOHHPOMGWVUHDWHG

SXUVYVRQWGE BKDSWHKIEFKDB WEKUIEGDG P L Q LEFWHBHG

'LYLVRROQPLODQ@HG L FHDIDDHW KHS D U WRPTHOJWYR QL HV

LWKKQBEDEHH[SHQAQEBGWEHMEPL QL VRWUKB\PLRQ@GHGL FD O

/[HDY®V X UBDDOFHJIBRKY KSHD \ P HREW Q HEl U R/Y/E & H & XWIRCKWM
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SURYLRMRKEWD SWHEBR QHFHWROWODFXUEPBPLOQLVWHULQJ

WHKQGOMW HDHRMPE QD O D ik BEGF H GWW HIEQ G

F 7KHXQBGK IFRQ RIL VW

FRQWU LEKOD REMWNAXEWRE WW L RROW KHKWD SWHU

D PR XOQMAR YRHERIGO B K WWWOEMMRBWW LR OQQ G

RWKHKRDSWHU

DODPRXWWNQVWVRBDEGHE SWRIKWMBIB\WKHQHUDO

$VVHPBEOG
DOQAOWHDHNOWWH MQ G

G 7TKH UHFRVORWH DI GF FH 8W QWRP QV R X UBFXE B UF

SULYWRHKEIHG L FRWBHISR QMWRBRKQ G

i &2175, %87, 58 (&2//(&7.,21

D S$QHPSORAKIDIOHV HYV SR Q R WEKIEK ADAP R XMW K H

FRQWULBKXWARCARY HUBIEIS\D WVER/ KHP S O R HRBWJIR\HHV

S XUV XMVRXWYV HFRVRIVR KM W F VID IORBE DUHEAW. WIDWPHR X Y W K H

'"HSDUWRHDMWS/X UV XD KBUR Y L RINRCEW H FGVR RAK L V

VHEW)IR®XUS RVGHM LW BUHH T X ERB G/ U L B XPWPLSFOORMOH\ U

GHGRBWL WK KRRIBEGH P S O R HRHYTHZAUMIGDVD P R XHOIWX WY B

QRARUHKRQKIDR W KHR QW U VEXNVX BR B 8 XMRXWV HHAWNLRQ

RWHKULWFWLRQ
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SVXVHEVKVYXEYVHMKYRIQPRY HUHIHFHD QWO

ZDJBVDWRGPSOEN\BE@PSORWRB®P RXHIW\UB® 2ARLPHV

WIKRFEBGXEREAW U LIEFQMH (RN W\H

E $HQURWHIEHG O RYHGEL YVIGDEGIOHYV SRORM ERE O

DPRXQWWKHROQWULBXXWXKRRIGBWEKHQURYBB®BSOR\HG

LQGLY LFRXYCHAMMAO F RSPXAHU V WVIRG WV H AAVR MRKYLHVF W IOREQ

V K UAHEW VDWPHR XWW KHS D U WRPIHDQ MV

SWVH@VKLXYEYVHRMRHREOFR Y HARMWGND FRPHD QV

DM QURWVHIHIG O R\GIGL Y LG BRDONQY/LORWHIDP S O R\PGIQ W

SOHUPRWB M P R XXV ® Z\R L PAHRGHR F IEBIG X B RWWULEXWLRQ

D Q% H Q %10 WH

F JRWIKSHH U LRRSEX O\ WKURNBKPEHU WKH

FRQWU LEXRVE R QHUMIGED MGR P S O RDIDEEYH Q U RVDHEDAHIG

HPSORMGL Y LFRXYCHARAEO F RKHEBIO SHUFHQW

YHILQRUWIWWOHOHMW DQBQQXWEEWU HWDKW HU

'L UH FWKREHD/QV DWW GUHD/RIAR QW U LR KW IEFRQ H DHDBXR U

EHIRVKEHFHZAVOR E HAK HL U H F WKRDMCHIWKU-D W RV K DWY

JHQHUFRWMAU LIEG PRGHIWIUW REKRWIKSHHRMBPWRKQGW

QH F HWWEUR YH HGGHHS X WWXVIRCKAK/D SGAHUMIAH W OHQ GD U

\HD®O XWKFHU R M HRWMEB G P L Q WWKBHBIRIJ UG RU IVOKIIH [ W

F D O H QHIRIO OWHVHUIYHI® LP R Q VRKW KSHU R M HEFMDHHGL W
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SD\PHODWGGPLQLVRIRMMEWYX@HH [FAD O H QKSMRALL Q WD \

E D O DSQUR-M MWIRNH® D LIOW @ K QIG&) RW KSHJ LFRDUO H YHDDJU

7KHDRIHR QW U IVEOCHMURED A R W KEHR Y HAHIGRY

HPSORDWBWH Y HARIGY F RRPHHQ U RVOHIIHPG OR\MHGL YL G XD OV

D QWGK BDARAWF HRH@SHUFH QW

. QW K H/QRAD KMHU H FGANHRWH UWWP KV RVIHR QW ULEXW LR Q

IRD QRFD O H DHIMK CEHROQIH U FW Q MU H FWVWKRD@RRMR UMK D Q

GD\IWRDN L(WKEFHWHU P VXEWIZWQ WW S R RWR L Q W

)LV FEOROP P L WWKHHR-K IR P P L WRVBFBEBW R S U IRBDMIORHIDND G

+RXVLDQRQ:D\VDQGB®HD QM Q GVKEHQ DARHP P L WRVH HV

$SSURSUIRIW RRRHLYFH O R SHFR-HQAMDQTBH Q HYID D LY G

ROLQD WHKPWRYDGHWDHI S & G OFOMVKUHRI Q YRWHK K FUHD V H

Z K H VWK KD WWAX |1 L FABRIOWMSHUR M EAVQ HEDW@PLQLVWUDWLYH

F R VG WOQHH FWW O H CHIORKIL ©OMBIL Q W DMKIHH QI U U N W K Hi

VROYRIYKWQ G QWGH F R P P HDMQ HGD BDWNY R EHG WHBHD R/IH
FR QW U IL EPX AR ORI @H CHIOIU

G 7KBRPPLYVVRRDQHOK CFRRO® QHEFHRVQ W U L 8 X WA LRIH\G

S X U V YWIRCKWH/F W IORGR) BEAHGS RWKLWD W R K Q G

$ (PSORWWHIVOWKEKRQWBWULEXWMRMBYXWGLYLVLRQ

D RIWKVYNFWUREDJHWWKBMSORIBWHPSORDNHVKH

FR QWU LEXK®OH RFORQ MRPH[X E MHRFEAH W K K RIHG XQUHPHQWYV




%,//1$63%$66('%<7+(+286( +
3DJH RI

RI 96 FKDSWHWXEFKDSTWHUGPL QL VIWQUEIWRYHHPHQW

SURYLRIRQ@PV6 $FKDSWHWVKDDIS YW KFHRQW U LEQJ®/ LR Q

ZLWKKRWOWHTDAQ U EKFRHIWBW Y FWOL\R OV KHR QWU LEBXWLRQV

SXUVWRFWGLYDV IRRMKMHF VY HR® U P RQ MRNPBI|

% (PSORWMKUEMWOHVSRORWEEBOGRXRXDMXQSDLG

FROQWU LGEXSMXIUR/OWARI WG L YD V IRRMOKMWFW L R Q

(QUROEBBBS O RYHGL Y VEXHIINHD VW D SD\PH QW V

RHVWILHFRWWE LEXW RAXW GLYDV IR KYNFWWURRB

WKHQURUBKMEBESORMAGLYLERVPOEARGNQFRBWMLIWKH

FRQWULENXKWHHRIPWR QWRW BV X E MVARKHHY W L PEDN PIKEQ W

UHTXLURPHIDWV¥ KDSWHWXEFKDSTKHIUWGPL QL VDMUD WLYH

HOQIRUFEBRYOMWRLRDY FKDSWHKIDEGSWRKHWWLPDWHG

S D\ P HUGIW X L WGP GINDIW IV F VD WVRADKEHR Q W U L G XWKXLLRAOWRQ W

VXEGLYDVIRRMKMHWF VW HRE UP RQMRNPH|

H$SQHPSORILADID S S U RYH GSDO/MBHEY U V XVIRGIWW L RR)I

W KRKR/D SWKHIIRBW H T X IMRH 8/ K R R @BKF R Q W U L & X WAMORIDQ/W

WW KLWFWLRQ

i %(1().76

D %HQHNURWSEHENWRXAMY/D SWKHRMA M YDL ORE O H

O HDE'HHM. ORERMI WK O\
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$TXDOLIQEGYY KBEHOH U P LIWWBHHFGOLW RRID B W

PRUMKD@ZHHREHQHIOWWRQWBHKULRI® P LIQABHGLFDO

O H MYNED O-H DWIHNEMDKIHP SO R\HH

$TXDOLIQEGYRPOXNEBSV R ZRXAMMWKHZHHRV

EHQHIVWVODREKMIGLYGE X D@ RQSHKULREHUHDYHPHQW

OHDYH

ESTXDOLQGEIGYD GXDEHGH QW IKINFWKRMHEHLY H

SHURNMA) G LY LESYXHUHMHMOW QR @I P R XHONX\V R

WKW IDWH UDHHNOVEHWHUPX QVWEDKHFW LRRIWK LV

WLWIOIHKHWHVYV

F $TXDOLQGIGYR DY B PHLHMH RIQ/Q W H U B HIRWH Q W

OHDRESRUWIDFRAHNRKHHQBRRK QIO QWHU P H\ERVH Q W

OHDRHESRUWIDZ® BN CEGD O F XIODWHUH R IRQIKG O \

RERQH | RW KEXD O L QGEIGY LZANOEENY B ALRK Q W

G %YHQHIIDWEXUV XDRVWEYD S WBN\EHXVHBVZD JH

UHSODHRDOIKYMYHSXQ VYVRAWWL RY K VERWUWKHGHUD O

JDPLOQGHGLFPDOWHFW 8 6 &1 + TKRIHFHRISW

EHQHI DWW UV X\NDM) KE K D S WKHDADRIW W HMOKGHH DSY'UHR Y LG H G

SXUVXVRHWW L RQVKWVRWHHGHWDWPODQ®@H G L FHDY H

S$SEW

T (/[,*.%,/,7<
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SAQGLYVIGEEHD L JWRB HHEIHYOHS K WWYWRASW RYLVLRQV

R W KHKD SIWBQH EEYHH L QR @I W K O \ LI

WHIRGLYLBEXDODHGIWPSO R\BIE Q URWOCHIHPG OR\HG

LQGLYRGRINK

H[FHBSWRWKHGYDIRWHSEH G XVRXWYVHFWLURQMNKLV

FKDSWHU

$ WHIDGLYKIGBGWXDO

LHDUQBGHYRPKLFRQWULEXVH WRAGHKOGQJ

D ¥ H MAZHD O H QXGMUWMIM KK H F HFGLGRHICHIDIU

LIPDGAR QWU LWRW KR@&F R Y HARIUGND F RPKID W

ZDYIDU GXG DAWH MWARD O H @ 5 D WWR/BSAJH F HEEA @QHQ G D U

\HDRU

LLERVRKI

% LWKHGLYGE MIRWHHWWKUHTXLURPMXEWVYYLVLRQ

SRWKUINEGLYLWKREDGLYKIBGWXDO

LHDUQBGHYRAPKL FR QWU LEXKWH W ROEKOBEXD QW

WRHFWLRRIW KREKD SIWWMIRW KHODNRYAD OH D s DUIVER G V

SURY GRH & P H QRWDKWRIYRIGMKLDAAF FH S WW KIBUHH F W R U

LIPDGAR QWU LWRW MR@&F R Y HARIUGND F RPKID W

ZDWHD U @KW WVOIR IWKAD VRKENIDOHQ&DUWBHGBVYRYLGHG
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GRF X P H QRNMDIIDBR GARUGD F RWPKIDIMW-FH S WWEBBIHF W R U

RU
LLERWK

WHIDGLYLSCXDBERR EMHFDWHRIKWGLYLGXDO

$ KDOW HU IKRIOWWRUKG LWLRQ

% L¥DULRDIDP IRKHP EHUBYH U IKRMOWRWKG LWLRQ

& LYUHJQDQW

LVHFRYHAREFR 1 O GHR UWVWFKO UU LD J H

(LYDULROQHEKL&G WHHUWW B O O RZ KR U WK

DGRSW RO F HRKRWWHBKN KXW O G

) LWDNOMIHDYH

* LW D NREHUH D YOHHP BROBWV

+ LWDNO&G DYHHO DMBRHIXD O LHLQHRM\DPLO\

PHPEHKR\WVR P®FWGEXWMWKBH6 $UPHBUFRIWKEKDKEHHQ

FDOWBEBWEXWW KBH6SUPHRBUFBE Y G

WKHUHFOWRWHUWK@QMUDGLYLBXRMA VTXDOLILHG

S XUV XWRAWW L RRW KHKD SWHU

i $33/,&%7.,PA5%(1().76

D $HPSORWEURCHERG ORYHGL Y RGBS OR\HH TV

RW QURVHIHIG O R\HGL Y LEHDEOND S SIR\EH Q HH KWWYXD QW
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WWKHKRD SENIHOD@ISSO L ZD WKRHY L VILRIRR UPPSSUEYHG

WKIHUHFWRU

$HPSORWBIGURCHERSG O RYHEGL Y RGBS OR\HH TV

RIHQUROKHKS OR\QGLYLOXDWWB O ®& KIHWIB®WYVLEOH

V X E RELRAF X P H QORAWID RTHH IR W/ KOHH DY RIJ HANKMWKKD-EE SO L FDW L R Q

[LOSFDAU VIVRAWG LY LRVRKXE VHFMHRWH PXNKRDWS® F L |\

DEFFHSWDNERWERFXPHQRRAOWMMERQLFRWA RQ

E 7TKH YLVYRQMHY HIDAXS S O L DOMBORBOGFRPSDQ\LQJ

GREXPHQWDPGHWE URWEHMP SORRHHQUR U BKBES OR\HG

LQGLYLSDON QO WHOH HEOGIHSIXW V XDRMFW LR R IWKLYV

FKDSOWRMD WHD EXVLGBWMWHKBD WK S SO LEAVIMIR@

ZLWKHYLVLRQ

IRWZLWKVYWD@IGYICRIMRKWY XE V H PWKIHR B FRADR U

HIWMWNH. PE@KLMRD NG HWHUPE QBRMRUHED EXVLQHVYV

GDWQHFHWREBEWGRBDXPRQ®YN\R U PW WD} H@®HRG N H

WIGHWHUPLQDWLRQ

F $QHPSORRHHQURUBKBRES ORANAGL Y P®XID ODHQ

DSSOLARBWHQKNBWR/ FDOHGQGOIWH IRDUBQWLFLEBBWH G

DQBHGLEOBOYBIKHHHDRHEHUHD Y& R BROM/QN KHHY HERIY

SUHPDBALXIWKEKX Q D QW L ¥ HY DKRIMDE RUKG LWDLARIKDORYW K H
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G HDRNDKD P LFKH P EAHIUW K LIKP O H Q G DWWAHRWP P H QIFIIDEPIL O\

D QR5H G LE 1B BWIHOH DRYBHH U H D YOHHP B YOHW

G , QW KHHY HVQ KD @ S S O L H DANRISE U RZY. AVAMLKIAML P H

SHUBSRRY SEHE X\OXXW V H FBAR W QW Y F VEE IHFEQ WK HE D Y

LQVXIITILEUROQ®WB WILRRFX P H QMR DWKIHY Q@ V MWRRES S U R/ KHH

DSSOLFR/\WHROORRHHQURUBKRESORND G LY LREUXNDKH

HPSORWRHOQV RVKIPIG O R\GIGL Y LGXDE@NW WV X E FDLQH Z

DSSOLKDWIKRGLWICRADOPR W RR A P H Q SVUDRAY LIVRSKPNAG/ H

VHFREE O L AMKIERPQ XM WWHVEKHL B H U IURMG X SXXHIE XADRQ W

VXEVHPRMRKINWFWLRQ

SQHPSO R URVHIPSES O R\GIGLYZ KR/XE PD W V

VHFRGES O L BFIXW VERVORDKY XE V H ¥ WIRBQ(B k6 H U P LWWRVGI KB

DAAOSSHIXAUVANDRMFWLR@IWKEKD S WB O DW RRKMH

GHWHUPPDOMW RIIFGGEOLFDWLRQ

T 3$<0(12)%(1().78% .., 7++2/",1*

D HOQMKBEUOD VMEGRTXDOLIQEGY LFGWRBLBHULRG

EHJL QRWGDW KEX D O L QL HIGY LASEKIBYXH M Q

E $TXDOILIQEGY LIGXEEJ M ID\W BAXWEHDH QMWW K L Q

FDOHG®DMWIWWKHXDO LLIQBGYLEXD DM\ S URRMWK H

LQGLY LGHKIEYXHI MM FKHY B W QGX E V H 'S X MRPANKNEMIO

VHRMW HHNO\
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F ([FHIMWMR W KH IBAURNMSKHIE XIWDROMFW LR R IWK LV

FKDSIVMHAXEGLYLWYIORBOR WKL XEV HEW DRDWX UV XDQW

WRKSURY L R MRKEW/D SWKHDQCRBAD V'V L J @ B ERIBH P HDJ/G

VKDEOHH [HP SWR P OFO D IRRIFUHG LIMRGMNR P HWH[HFXWLRQ

DWWD FWBNXN®WRHH QEOR W KIHP FEG\R Y LEEWMIGHH FR R H U\

F R O O HRAID® HREEQV

$ SQLQGL Y LIGOXININH E O DILRPE H Q H3 XW V XADRDKAL V

F KD SWKHIDW KAHL R HL O [QQRIWMNKMHY L VR RROH WK GLYLGXDO

RZH\KL\OG SRREEOW. JDWLRQV

% I GXUMKMH Y RWZHID G LY LKL RHURG W R U

GHWHU WKIWKHQ G LY IKEOXRXOW VW DS ORIGL Y& SSRUW

RE O L J DWHK HRUOHVEWKRDEOHDG R DL W K K RIDAER X H W IR U\

SDWKRIXWVWDXOGIDRKE WGESSREBWLIDIWRRQ¥HQHILWYV

SD\D BVARH I G L Y X KDIIRKAK/D SINVOHBH AN DRAR XDR\K H

DSSURSAKIDMGESRQVMRUFBBHQMKH PR X®MG X BW GG

ZLWKKWHRIBE) Q G LY LEEKQKEBXWY VXADRDRNL X E G L Y %BWIKRDD O

QRWFHHSHURMMKHH QB D\WHRVPRMIPGLYLGXDO

& ,QWKBHMEVHQHHQRXWVW DXREIDRAKI UKSSRUW

REOLJDWIORSQ YR G B OXVHRAWMHU H FOWRAR DBL WK RR O G

VSHFIDPRRQRAW KH) G L Y L ESEK@ HIMONE N PW WD MR XVORVK H

DS S UR FHAWLVDMNEN P HROWID G L Y LEGHIDKEY SFHREBEOW. JDWLRQV
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JIDQQGLYKORR® VW DA RWBWWE L D E MKIHN \

'L UH FWKRGBOHSG R WL W K MREGW VWD PRXQBAW KEHQHILWYV

SD\DEMOM KIHQGLY SEXVYAMRYWEKD SWOIGHPLW RVKH

&RPPLVVRRTIHHVIKHOPRXQMWG X DG WKKHRB Q

LQGLY LEGXDHE X WWYWIRMNE G L WIKMDIRAYFHHSHURHAQW

WKHQBD\WHWWRMIKPGLYLGXDO

G $QLQGL Y LLGOXMPID DILRPE H Q H3 XW V XADRDRE KD SW H U

VKDDWKWLRHILOLE)HDGY LWHGMW L OQGHGLFBDYH

L, QVXUE&QBRHRDWW XE MHEQWMRWEJOQW KWWHIGLYLGXDOTV

EHQHIDWNWVXENMEBEWKKROGLQJ

$OOURFHESHIRWHIHG 6 FKDSWBQOG 96 $

FKDSWHAXEFKDS WHW DN KR W K K ARA @LFQEIP BI[K BEGHO

IROO R HH® DWW RHD\P HREW Q HIL WV

T ([(&7.,9&29(58*(

D $VHIOPSORYHGL YRDBW O BWHRE WHDR YH WKIUHRAKK K

SURJUBPQQLWHD BRGK VHBIBVL O DQRWRWHHOHFWLRQ

ZLWKIHY LVR@®RUPURY EGMHKEHUH FW R U

$SIWHOHFWREWBRY H UDXIWHY MDY YW M F WD R Q

HQURUIBMBIFKES ORNGGLY VERDMBW KH UHA VHSKON XDR) W

VHEWLRRWKRRKRD SHH 8 WH H F HEHYIHWIKW RAKKBRWR J U D P
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DIWSDALRROQWULE XUWNOROMHNF WL R Q IWKEKD SMWWU R

F D O H QXCDUWM HNUBNRXAED O H QXGDUBHHIWL R G

E $VHOPSOR\MGL YZ IR D BW RIEYW DR QH $IXIUH/ X\CRQ W

WKMLWFWKRIQOBWFR Q G IRMRIERND EQ LY QI WEBIUHR YW W K H

'LUHFIVQW K&ERPPLVVRRMHKMDNQ G R F X P H QR I/\K\HR@I

HPSOR\GGLYLBROKPRPEAGC QUHO D) HREU P VWK I

'LUHFWEFR QV X OXMDWKK&RRPPLVYV RRAPDHHE HWHUPV QHYV

QHFHVVDU\
F $QHQURWOHIHPG O RYHG&L YR BDWH O P MCKBRWHH UDDINI H

WHKHRBW KK L WKLWBBEHU ERSUR Y LMEKIPIH FANVFAK L WW H Q

QRWRMWRHHUPLOQDWDRM® OHQD B | RVHIHKEW ISHHUL R G

SQHQURUKBISS ORNGGLY FERDROHWRWHUPLQDWH

FRYH DMIHKHORW KD LW KDEBIESH U PR® H U P MOERAYHH U D J H

DW KHOKBID QVXFFHH®&UDEBO IERSUR Y LVE K U H FXM RMK

ZULVOWMRMWHRHHUPLQDWDRA® O HGQ B B™d | RAUMHHDRGW K H

SHULRG

IRWZLWKVWXBEGGYQVUDRGQVRIWKVYXEVHMDOLRQ

HQURWOHMHPG ORYHGL YZIGRBPRBIBW SO RWMW KW NLQJ

LAHUPRPEPWH O H¥FR HU P LKRDW HEXIUHY XWDRY YWY M FWHAR Q

SURYILWKBUHFINRMKFDOH QG P L WOWRMQREHFRUGDQFH

ZL WK DH\R EWAKIHUHFW R U
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G 1RWKILA@ KNMHNF W KREMR Q V WMBUHHGCHEIWG L YZ IGR D O

LAERWKHP S O OBV HIPSOR\MGL Y LUFRAAMH FWR BDWDL Q

FRYH XU WWRKWYFWLRQ

1 (03/2<(5237,2135,9%$73/%1

D $VW®»OWHUWOEMADIHR IS D U W L FILIKMIRUDE@

HPSORMHXS R S UEWDKIHU H FMRRPUWO WWKUHH T X LURPH QW YV

WKEKNDSWHKURXSHKL YOOWMWX BWR Y WERHAFOL WAL SOR\HHV

EHQHNKIDOMHT XWWRP R UH Q H WRMMEHRH Q FHUR'WYSEEH B XD QW

WW KHKD SWHU

$HPSORTHUO MWRN R WDOGHKT Q HEIL WV

$ HVWD E OIQNSEOL @MW DR KVPIV L V IDWWHRIKDF W R U

QHF HW\HIDQV X URQ F H

% SXUFKDMAIVOXUBRF¥FHUDREP QLQVXUBQBUHLHU

DXWKRVURJRE DEHOQRH G LE B YR X UL KtV D W H

E 7KHL UHFWKRDCEG UBRY WL YSOONDHD GW KN A F VIKISRR@

PDNLDBHWHUPWRIDWLRQ

$ SURYDGHNREBHULRKRBYUWHTXBDBWPRUWHQHURXV

WKW EH BYWHR Y B& H & YWWRKRMKRWD SWH U

% SURYEBGMWURDHHP SORIHKRF\RXBW KHUWEHLVH

H O L JIIREEBHIK) H X W\ YWIRCKMKD SW H U

& F R VHWP\E O RWHRHIVPRAO HW X IV@HHP S O R SHRHUMRIL R Q
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W KR QW U IZRX\R KRXQ V WIRA WYV H F W IDRRQV KHKD S W H U

SURYEEBMMURDBRURVWHORBKLEKQHIDWYV

E D ISX UV YWIRKMKWD SWHU

(_ SURYIZGBNHSODHHP BPRXVQMDWT XIWR U

J U H DMKHIURUHD RVIHD JBIH S O D FSHURRHY (B H © XWVIWREI WW L R

WKHKWD SWHU

) LPSRQHVG G L WIHVQDWR BVRIORI) WORKVR |

SDIOGH EYH) HHHWRWY BHH VW UD DBR Q@ G MWKBYHY WD EOLVKHG

S X UV YWIRGKRKD SIVOMBKIEX DHG\R SEWMKIHU H F VR G

* VDWID/QR BYG L WIHRIXD OHVF WO WIOQ X @HWR SWH G

E\WKHUHFW@ARRQVXOWIDWKERPPLVVIRRDHADQFLDO

5HIJXODWLRQ

1 RW KIL@KVY N F WIKRDETHOR Q V WAURKHHIGMW KB H Q H I L WV

SURYEGHS® L NIW N UDIBHF A IS WMRH GHQ WRHKEBHOQ HIL WV

SURYBE&H & YWWRKMWKWD SWHU

F $SQHPSORNKIMMOXEALAW S SO L MDY K RIQH FVMRRIU

DSSURYIDOHR WP RG L ISUHIGYIONROR UE H | RNV R E HRUW K H

F D O HHOB8U WVRERK HOMS U R S RWRHDENIHH F W

% 7KH UHRPYNKERIDODG HWHUPD QBGRWEREHP SOR\HU

RZKHWHKBENSS O L KIDWH @ S U RYRIEBEHIRHMHHP EHUWKH

DSSOLEMDSBER QWY KB H FVKRIXD® B R YOFRHR W KR WW R H
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WKHRPPLVVRIRIJHRYR BHIRMHHPEHU

JROORWIKBES URY. DEW L YSONIBIH P S O R\ WHBHD V H

WEBDUWLERSRMARIJUDHPILQ QDWW BEGH [-W QXD WQ W KH

DSSURKDHE® D B | KFOAWIWAY HU P LE)XOUIWVBVERRFBGLYLVLRQ

RWKMXEVHFWLRQ

$QHP S OR\IHMDKD S S U RMHEPOAIRAD \WH U P VDKDHV H

DSSURIYIIHEGVDIQYWD BYD Q\HDEA L O IDRMWRIWHHUP L@DWK R Q

WKHUHFIWMRMKHR PP LV VRROHRR EHIRIRHY HP ERIW KH

SULRDU

GCGSFROWBYWWHGPRO@®OCWQRRBE Q HIQGHAU L YIONDH)

DS S URBXHE MWIRQWHF W KEENOK E MHBSVE I3 X O V WIRBIWW LR Q

RWKHKRDSWHU

H 7KH UHFRADRAVHU P MWHKDRS\SHURDVPSOLYSOMMBSURYHG

SXUVADRYWVWYFWIHIREHUHF®RWHUWIKGMW HUPQ G

FRQG LRWI FSKDE Q YEHH FY Q R O D Q/FHIEX. GVLKGHD D Q

$ IDLUBDEHQHIMWY PAD® CRHIWMD P D Q QMKIDWV

FRQV LIMWHOHRYDY Y P V

% P LV XYUNVYSSODKQ GV

& |DLWOWX E RIHW XU H 3 &VWRNKYHU H F /IR U

IDLWRRPSAOWKDSSOLEDRY HRICRORWY L WK

U X WH\R SEWMKSHUH FW R U
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7KH UHFWRBUAR YO BWW RHHP S O RIWKSHURSRVHG

WHUP L Q/BMWWRONEGDWEKL WO SURYO/GIU P DQIBWH

UHD VRRWMKNHUPLQDWLRQ

S$QHPSORBWSSHDKNMNHUPL QDAWK'RQHFW®R U

DFFRUGDWKHDHE\R SEMMKIHUH FW R U

I SOHPSORWHHHD WVHRHFRY HEAB @ S S U FBSYUH. GS0NDH)

VKDIRAS XUSRMEMWHU MHIGY LJQ ER @ H QY HF IXW V XDRY WH

SURYLRIVRHGEWLRRIWKRRK/D S BVHA/W H D W ME&EHP S O K\HGE

HDU QB GHYRPKLIFR QWU LEKWH \N Q& K O BOSH U RRAK H

HPSORMHPHSOR\PIHWRMHP SOR\H U

JRUIBXUSRMWYXY XY EVHFIWD AP S O RAH B WHE/H

FRY HEABISSU L YSOO/RKD

$ WHKH S O RAHHFD U D RAHP\S O R\PIHVWRHP S O RBKHU

WROD\RW KIHDREN HD VR R D OR \PIHMKMHP SO R\H U

% WKIHP SO RVMHUP LV BB §1 @ R SHUUL YSDOABHR U V X\VORQ W

VXEGLYEVRRNXMHWFWLRQ

& WK S URY\DKEH S O R SHUUW YSDOADRY HU P LED\RVWW H G

'L UH FSRIY WERG WYV H AR MRKLH/F WRLUR Q

WKHP S O E\HRR R QY R RYUHHDDWHRYFRE X VL Q QV V

9HUPRQW
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T $33(%/6

D $SOHPSORWOQGLYDGXNDOMEYHGIFLRMRKHUHFWRU

UHODWRQUIJLER®HYMW KM RXRIWH Q HMKDWVXDOLILHG

LQGLYILWYRWMWEGIHFGER YWHOP R XRIMR QW U LE XRO\R-Q@WH

ZL WK HUHFIWSRIW HRURBRQV L GHWR WPR@ G G DAUW H U

UHF HRIVEMEH F L VAKRSH W DMK IDRMIR U WEBH WADKIKDR X R &SR Q

ZKLENVFODLWHWWAHF L VHRIQ R (CHRSOW. Q FOPBBMHULD OV

VXSSRWWD®IL P

JDMHPSORHWLWKRBOWFWRHFRQWBIGEHHWUYVLRQ

UHO DWBR@MSI S O L FRBH @RRH WHOWP R XARBMH Q HVKINVK DOLILHG

LQGLY L GXDW LW/RD i FsH WYKHE U H F WIRIDIIOR P SAROAWY IK H

LQGLYZIGER S O RM/EBEHH Q HR MWWSHH W IEARLIRGL. GEEUWRIL HG

HOHFWWRMDSEURYWERH)GLYFZGWRR S SR U WXRD (DA

DQV Z\HRUKIHP S O R SHHWIIMW L R Q

7KHLUHFWROBOUIR P WRONW KPP SORMBHOQ G LY IR®XDO

ERWOWSSURSKRIMWKHUHFWRHALVWELNR QG L FHW\W IRIUH G

HOHFWODRQLF

E $SOHPSORWQOGLYDGXWDLOE YW KHU H F WSRHUIFLWRICR Q

UHFRQVLEBBUDDM EBADWKEX SUKRKIMW KIFKDOHQGDU

GDDMMWIHHF HWIKSHRIFLVLRQ
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F$QGHWHUP IUGBW WRHY PLLADGRIDDIRR Q F O R WIDRZQ

GHFLWIRGRW X G J AHQWRUMHGEGSX U V XADRDKVY. N F WIKRD@® O

ROEMELOQGR@XHYLVDRDBG® U\WOWHWWR FHBQIGRR W

ELQGERDFORMDGH LVVIOE QWHS D RDWKE V H TDXR/DQIVR Q

EHWZHMHQG L YD GEROROW ISHUBVW\R XBE K MOUWNU E L WRRD\W RWU

RW X GRIW KAW RWRHW K8HD L VB W® WHHIWVD U 1D K i WA KB | R U

SURFHADERW AMK RHUHO CWHWURY RO WHMH B FWV

i )$/6(673$7 (0 (1Z755(35(6(17$7,.311$/7<

D $QLQGLYIZE&RDDW H Q WPLIRNHDMODOO V W/ D W RRRJH Q W

UHSUHVHRWISANUBRNEWD DQEG O RIE AP HHOWBY RLG

SD\PHRIMQUHT X ERKGV U L K R GW RN Y L RIVRKINKD SW H U

ZKHWRMKHP VRWORTHAR W KSHHW VIR @CHRWD. GBS SRUW X QL W\

IRKHD UV RIEC R K LIBARNWH EH IEXHLGDHH X WA YIRCKMKD S W H U

IRDSHUIRRGROWHWK  RQHH DO QRRAR UMK WMK UH B DV

GHWHURPRIDPB GUR EFW RIMUHH FW R U

7TKBHQDOWRSE NGV XWWRKWHNFWKREHOD GG LWRRQ

DQOLDELQEWEVWEBIHIGLYEGXD /WDRAMFWLR RIWKLYV

FKDSWHU

E$SHUYRRQWHQW DRQIWDOAD WW R MW REVIB\ P HRQ W

DQUHTXEREVU L KGN REIM Y L RIVRKIAK/D SWKHID IQV H U

QRWILGHH®R S S R U WRAOB HW UE KpJ DIRQH
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WHKKOBORXRXNOSBERWULBPRQWLRQV

D®GPLQLVIHQODRIMAR WHK D Q

F__7KBGPLQLVIMOME BRE KGV NWIRA WY HBRIVRIKQ V

VHFEFWIDREH ROOHBVFHE WL @G S H &IRRXUWE WR XL GWK H

QD ARHW KIHU H F WW KDH WILWR OF F H WAKIEWCH PVWKREBHDO WL WO H G

WRHFRWKHYLVLRRVMYGHD VR QWBNORUKHNG VX UL QH G

EULQWHHWLRQ

$QODPRXQHMAR YLHUB® H Q D B RVQ B B R W WERQW. V

VHFWKRHEPEH S R V (WWKHKE) G

1 29(53%$<0(127) % (1().762//(&7.21

D SQLQGLYZ&EREDNQRQGL YV RAURMXUIHHS UH\RHIMWDWLRQ

PDWHWDIEBNS LWW KK G L YR & RRUS KK NWRIF HE M € MV IKWD W

WHKKGLYILWY RHYDL JWEBE AVIKYHMOL DWBHSWWKHYLVLRQ

W KEHP R XUWHNF H L 9H 6 HR/IW KEHP R X RIWQ W KWWHOGLYLG XD O

HOLJWRBRBHHLYH

IRWZILWKWHKBURFIRVRQGLYLRMRKIXEVHFWLRQ

W KIHUH FWKRAD QO ¥ R Y H U S DI\ P WIDW

$ FDXVHWKHYLVLRIOAWHDWN X Q L Q W HIQWWHERID D O

RPLV¥MR®DR VS KK VRIG

% WKHUHFWRWHUWRKQMNY X LUH D\ ZHRX\E G

DIJDLHOVWDWIRRFRQVFLHQFH
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8SR@HWHU WIKMWNDIG L YILYG XDIBMKER Y HU SDRPHQW

EHQHIXWY XWX EGLYLWIREKYXEYVHPRWHRJIHFWRKRO O

SURYWEGH)GLYFVGWERROVR MHKEHHW HUP L QIDMYR RV@ IKB O O

LOQFODANMGMD WWRRBNMDGLYLWKXKDWAEHSWR KHY L VWK®

DPRXRIRW HU & B IOGD OWK OGS QOWKEID VR WKRHIY HUSD\PHQW

DQW KWL BH U IL RIK L MKKEH Q HA HWAD | G K ) R WM K BDOCOV R

SURYI@HRUPDMURQGOUKHOQGLYL WXDKRVIRD SSHW® H

GHWHUPERDWMIWEWRY LRVREOW L RROW KHKWD SWHU

7KIBHWHU PV K DEMOOIRGH. W R IRRNR UMK /& WHBIU V

DIWMHIGD RIWIRHY HUSD\PHQW

E SQLQGLYOGRRQEWHKVNFWIKRDWHEWKRYYHUSDLG

DPRMWOAKIHUHFAWRBHS ROYMMRKQ G

7 KHLUHFR\DRRR O OVHEHAR X Q WHR/Q GW KNLM F W PR Q

FLWIFOVL @R S HE& RXU W

SQALQGLYRGWIMW L RHH T XViHKAWWHU H FWHRG R FJH

ZDLWHDHP RX QWK L WKL G L YILB KXDEOWHY XMRXWV HHNV LR Q

RWKVYNFWERRQH F HRUBWH T XWYXIHWU HFR\DRUH G REAHD L Y H

WIDHP RNAQBKLPKLQGL YILW XDBWUR REKD XKB W KIHUHFWRU

GHHPYS UR DDINEXWV M/

F.IDQQGLYILWBKXKDWBHSDOD P R XSXW V XVIRKWHNFW LR Q

WKHUHFRADRZU WK KIRZKR R H G D IDMPNX W K H I HS D WDW\RH
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WHIKD G LYS KXDXOWRKAKD SINCHEY HE KW W KK HQ B0 1 BVVQ VW

W KOHP R >GXW RW K I G L YX GWINWDH S D QXG0 O

G ,QDGGLWRRKMHHP HSSUR Y [SXHUG/ MDY YWV M F WD Q Q

LQGLYZERERDWHQWIRQESORYVB QWH®EVFORVWHULDO

| D AW WK V SMW WHD G L Y LIEXXMIERE Y Q HA DW W X E M\HR MVH

SHQDOSWRYBAZ H & MWIRGWW L RROW KHKWD SWH U

i 58/(0%..1*

D 7TKERPPLVVRRDHWMFRQYV X OAN WK HRUH F WKHRIDJO O

D G RIEXNDHYH F H WWIRPLS\O HW KSBUWR Y L R MVRBRY/D SWHHOUBDWRH G

W KHR O O HRAAVR IORAQU L EX WWITRBINAVW L RRW KHKWD SWH U

E 7KHLUHFWRODGEROGXWOOHW HFHWRRS OH P BROMWK H U

SURY LRIWRQWD SWHU

i &21),'(17,.$/,2%,1)250%7.,21

D . QIRUPDRENMRMILORIBOHPSORRHIUQGLY I @WIKG

DGPLQLVRMW RAMIDRSOQVHEH W H U P LRIMAYVQ & DY LIGLXIWKARY V

UHF HEN G HWMKRADWY BDXOP S O R \RHW PG L Y L GX 1B QMO W\

PD Q QHKUIEMOH § RQ | L G B QWBKLIEM#D[ H PIIMRPXEOQOQNSHFWLRQ

DQBER S\ IXIIGW KBK E GIHF R § EW6 X FIKQ | R U P 2 KVOCIBRE\H

DGPLVDMEYO G H@KHW FWRBQ R FHRGIKHIWB QEHUR XJKW

SXUVWIROSMR Y LK WHRKKWD SWHU

EIRWZLWKVWDWOHGEDRWIRKIMNFEWLRQ
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DAQGLYRGXKKGLYLDXHD@WNE HS UR Y LZG MK

LQIRU P DWRY IRHE] W HOOHW H VMRDW K$HU R SSHUH V H Q RVIDWKIHR Q

LOQGLY LXMW QHRIWRO IRMRHDGLYRBXIMDGLYLGXDOTV

HILVRBQRV S HEWMRM Q HDIOGV

DHPSORMEISURYIGW® IR U PW VA RIGU H FRUR U

WKHRPPLYVVRRODMYHWHUPQHNWBRQD BVEGHP S O RMR U

GLVFEFKXOMMR¥EOLJDWEHERWWE WK Y GMKAKRD SWHU

i ',648%/,),&%$7,206,7%$7.216

DSQAQGLYVIGEKGH VT XD O RKPHHFG IEXHL.AHRDVX HH N

LAKLWMHKIDGLYKLODWHFHLYHG

$ FRPSHQVYRWHRQRUBRWDWD EXCDAWKHR UNH U V 1

FRPSHQWVD®DQWW R W& GIHWUW P LAODAW KBID L WWEG R'UH V

% FRPSHQMBWIHPG RUDWWILY O EU D@ IWARAKSH

V H U LKRHXDO/PE RKG L VI IRIOMWKKLKD G L YILNE M B NH HQQHI KWWY XD QW

WW KHKD S /B U

XQHPS O F\WWPHIHN ¥ BI Y BRI KD D QW W D W H

E $QLQGLYVEGRMWHF HEHGHIIUR Y ISXHIE XNDRY WL V

F KD SIWCHEBH P X Q H UPRXR KRG L Y LHERXIDRNKIZDRAX O B VIX® W

WHKIPGLYHGXY@EIMIHK D Q

WHIDGLY LEGYXHOUBIMAD\IRI@ QYL QGO R U

WHIDGLY LEGYXHDUZDRNHM O YIHD QR D O H DIKEHDNU
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F 6 XE MWW WYCH. P L WMHNARILRMOKX EV H FBARINY RN YW FWOL@R Q

HPSORBWURYDGH S O RAHWIK P X Q H WERAKLSRS@ HWPKIHD W

D P R OQQWEHH Q HE U R/YWERHKGP S O IS WHHY YVIIRGKMKD S W H U

G$WVHG KLWFWLRQ

SSYHUDBDHZMIH HDRQH IWK Q QGLY LBKHDWONYVH

ZHHKMOVH

S$YHUDHHKOVYHHDRNVWKHU

$ WKHKRIDTXDOILIQEGY LGXIHMDPWY) X S RAK L FK

FRQWU LENKWDRIXW VX\DRKHF W L RR IW KERK/D SGHIMNCKIH

SUHFHED QP OQHEDEY Y LBE\HGS URY MWEKHRADH DWW XIVH B U

SXUS RVGHWHU MK Q XSROWKH) G L Y LEEKO KBTRWY V X\DRQ W

W KHKD S R/ U

% WKREKRDT XD O LAQHIGY L&EXEDXOPTH@W & U MWKH

LOQGLYLWXROJKNHDWOEROHJ&EDU\W XBW KGID VRX U

FRP S OFDAOHH®E) XS DWB/IHYULES H G5 U R Y MWEKHZEWWH WXV H B U

SXUS RVGHWHU MK Q XSROWKH) G L Y LEEKO KBTRWY V X\DRQ W

WKHKWD SWHU

S5HPXQHUBP WD D' JH\WQ ED\PHIRWWFDWHRYH

VLPEMDRBIORW DHB UXBIIGEHD Y H
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T 3527(&7,2%5205(7%$/,$7,25,17(5)(5(1&(

D $QOHP S OR\KIMDRIBW. VFKRWIBIQR W KO QHHUWDOLDWH

DIJDLOMWS O RWRH[H U FR W MY MPREWV MMKAHI KWRYLGHG

SXUVXDMKEKNDSWHKEBURYLDIROYNWD OLMWHERIQYLVLRQ

D R WKW VWKIBGSGWW KHKWD SWH U

E $QHP S O RWOICROM) W HAL WKHY WRIR WE H § DIHWBHD W

HPSORWURH[HUF IRMDWW H PV$ RY/[IHUIFAY KHHP S O R \WHLHITKWV V

S XUV XWIWRKMKD SWHU

F SOHPSORWKIDOQCRWMWUBDWHORBKLEKQHIUBWURYLGHG

S X UV YVIRCKA/K/D SWH@ E V HVQ KO H VR W H VIX®MWVFLSOLQH

GLVEFKOGHPRWKXKGH @RVIFERW OKEWY HPAGD R\P HW MR Q

CIHPSOP\HHLEYHERO RWIBHDPR Y LR MRKEMWFW LR Q

PDEULDMFWL &S H WKIRRXW MWH NARORIS H Q \DDQGR QL WL Y H

GDPDRKMVI XL WHEOQ@F O XGINVWRIBUR WL B EWMGEWLWXWLRQ

RZDJRWBWEHQQHUHWE VW B R\RRHDYNWR QW BVARHHHB/ &

RWIPKSY UR JHICWH

t 127.&(

D $QHP SO NKIFRWMWWEBDLQWMERQVSLFRRKE QG

DERKXWRKL WSO D RHEWK YV L @K Y UNRNGRIVARBH R Y L R MRKQLW

FKD SRAQRWBVRY EGMKIHUHFWR U
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E $QHPSORAKIDLEOUR YZI GIHNWORMNR MHKSURY L RIRIQIW

FKDSWRBHHEPSORAHWK IEQ® O HGQ B DA RE K L KK H\

DUWLUHG

1 (03/2<(2%/,*$7.,2A0®3/2<((5.*+76

D 1RWKIL@KARKR/D SWKHEHOR Q VWIRXHG QIWRSOR\HU TV

RE O L JOWRIRRFPGON\WK) F R O O HHFDALIYDHORILUMHIH AHHPSW R\H U

SRORBAPS OR\PHMHHWHBWR YP K M Q H B RIQWN KW@ H

EHQHURYE&H & YWWKRAMWVD SWHU

E I1RWKILQWKEND SWKHDEIHOR Q V WU HREL (DLOAKL J KW V

SULYLOBSHRWHSEWRRIAEHB P S O BXIWHY X\OBFW O OHFWLYH

EDUJDDQUBHPIRQOWBRIARMBAPS O R\PHMHHPHQW

FSQHPSORWAH IEHGHRIWWY R IDOQRBEH G LEBODWIHOHH D Y H

OHORBTXDOLH[LQH K BEHUHD Y& iR BVREHD Q W MNBOHDG

ULIJPWSURWHSE WR RIKH E XA\DKHF W L RROW KW Y /@M K H

IHGHDPODO®H G L ADID$IHW 8 6 &t + WZRK L PKKH

HPSORRMRWKHEMHQYWMLWOHG

G $Q\DJUHHWHRPWWWKH JIOWBURWHSE WR RIPOBH®

HP S O BYHH YWIRKMKD SWKHEBYR L G

1 $118%$5(3257
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D%HJLOQ) QWKIHUHFRMRBEHIRHHUXDRERHDFRKRKD U

VK BXE MIVNEKS B W WMEKKKY DE MW KW R J WGEXRJWPSHIHFHGLQJ

FD O HHDU

E7KHHSRKIMQCG OXHKERHOO RAIRUPDWLRQ

W RAHR @20RERHAD D LIPAYH G

W KAHR @2OPEHHABSH UFHR WD BBV URYHG

W KR Y O EHQUEH U F H Q WO D KRH\Q IEHU®R NEHRQZED

WHKIHH D VRREH QL DO

WKHHUFHQRWBDAEBLER WKRWD® S S URKNGIGL PV

DWWULWRD/BEKLOH HDODWREHD Y H

DYHUDHHEEYQ B RQGBY HUDH €R & K DEYUHR KbHRQEE)

HOLJUEHDWRIEHDYH

W KHR YW ORPEHUMEHUFH QWO DER Q WDKIDWBHH Y HUVH G

R@SSHDO

W KHR Y K DERIBEO D MPRDUWBISSURRB G RZVIPEBR QG

DSSOLNMXWPERYKW N BMRIBWY HFWIGRW KHKWD SWHU

W RAHR @20F0ER-HQ U RVCHIEPG O RYH&GL Y LG XD OV

W KR @Y B DERIER Y HUIM SO RDIDIBD U RVHIHIPG OR\H G

LQGLY DEGDSHUFHQEWRUNIKNUP R QW B UMR Y HEAWE H

3URJUDP
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WKIHNRENMQHI DWYW KBHURJUDPB QKR KD QU WK H

DPRXRQIWRENQ HHDWHFRP SD WRIRIR D D\ G

WKHHUWWUIBHTXWERYE FHYQ L WO DIORB® SSHD O

DVHOWVKH HUWIORAHRWVXEPL\RVMDERHO H5WV L FADRVQ B Q

GHWHUPLQDWLRQ

F $OIOQIRUPBVRRIEXKHE XNDRXNEGLY LEVIRQRIWKLV

VHFWKREME U WVEKUHRUGHRZEQF O D L BBI@ WJ U DLSKHGXDGE HQ J

JHQGUIDFHWKQILRARBHRIUDGKVW U LEVAR XROQ G

REFEXSDWLRQ

1 '().1.7.,216

SWVHG KAWD SWHU

SSIJHOPHDOQRQGLYZIGKRBROIND BBIRZF RIDWWRUQH\

IRDMAHPSORWMHIEOPS ORMHEGL YR B RORIODKIHIHON KRUWD WLRQ

D FRVQW KHHP S O R\M HIOP S O R YHGL Y LESHKKOME IOV FH S WBRE O H

WKIHUHFWRU

S$YHUDPHHKNMOW Q LIRHID/B VW KH U

$ WKHKRIDTXDOILIQEGY LGXIHMDPWY) X S RAK L FK

FRQWU LENKWDRIXW V X\DRKHF W L RR IW KERK/D SGHIMNCKIH

S UH F HKOLAHTHIB0 YW\KTEK D O L Q. HIGY LGEKDQ TNILRIRH O |

HPSOR\RPIBQWS RAKL FIR QWU L EXWDRIXW V X\OKHF W LR Q

R W KHK/D SGAXHUUMPSH) H F HFOLAHHDBWY LEBH R U
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% LWHKHKHGLYGGGERRW YZHD J HRWD HAWD U Q LUORNAH O |

HPSOR\RHERWKIS ZK L FIR QW U LEZXWHD X\ DEOH DWAR

FDOHQ&DUWRNKGUHFHEDLQH QHSMWKWXRID TXDOLILHG

LQGLYLGRBDXOMMNDWHW QXSRAKLFRQWULENVEHDR GV

S XUV X\OKHW W L RRIW KEK/D SGHUIMKID G L Y L8 XIRLQIK\H V W

HDUQAODXIH Q& D U R XRIYW KHDMAMARR P S OHIMCHBD EDUW H U V

SOMWWEKDO LRQGIGY LGEKRDOQ NMURPRHIOP SOR\PEHQWS R Q

ZKLFRQWU LEXMH BG YV V XMRBWW L RROW KHK/D SGWHIL Q J

W K RWZAHD O H DXGIDWW/IHYUEA H G

S%HQHRMDWIVPLOQGHGLFBDODYQVXUBEBDHILWYV

SURYBE&H & YWWRKMWKWD SWHU

2% HUH D YHPHRHND DOH IRMTHE V HIYRHPP SOR\RBI Q W

VHOPSOR\PHO@VO GLYGEWBR/OGGHDRWKKHK) GLY LI®XPDROYV

P HP EW KR MF XQRMR UMK R Q\HH DI WWHRUB P LFOH P E HAUH Y W K

%HUHD YOIHPEIYOQWO ¥ E BW BINKROH O DWRV RKDEG PLQLVRMW DWL R Q

VHWW e MWREHD M\H DIV MHIBCH P E HHMW DRVCHYWD NLIQKH O DIWRL R Q

WHKDHG P L Q L VRW DWW RBE@\PEH WH DIV PLBOH P E HHUMWHDA H

R F FXR WHK R Q\Hi DOJ WWHKHUBI P LROH\P E HOH[IVW K

S'LUHFWRIDOWKHUHFRIRVVWHY LVRROPLOQG

OHGLADXOY H
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S'LYLVIFRHD KHY L VR RIP LODQ®H G L FHDODY IV K H

2IILRMWVKHHDVXUHU

S'RPHVSDBEWRPHDORQGLYZGWRRWKIIKDOLILHG

LOQGLYKDMBOQGXGCRRHVMWOBWRPBEY TR KFDWIURYLGHG

WKEXDOLRQGIGYD QW KR PHS VU W Q H U

$ KDY¥YHKDDHBVLGRODE®HNWHRQVHPRWMWKV

% DUHYHDMVWDRBJH

& DUGIRPRDUUWRGEGERQVLOGERHBS WUMRMHARWKHU

LQGLYLGXDO
D UBIRWH O EVWVHDGRRMR WHRB R X @ BRID U U IXOJGEIH U

cWDWR QG

( KDYHWUHEHONZWHE P VWEYBINYV S R Q R IHEDG-HK

RWKEBAHO®YDUH

$'RPHVYWIRFO KOWH/HD FPFHD QD@ Q@ 9 6 §

3(PSOR\RHDO@WLQGLYFZ&RIHFHSYNRH QMWWK

UHVSHEMUYSHHYRURB GHPSORURPKL MWKKHP SORW U

UHTXWRL® KRIROBR Q WRWER[X UV X\DROWE6 FKDSWHU

VXEFKDSWHU

S(PSOR\MHIDDYHUVR@®PS OROMP RWIHP SOR\HHYV

3(PSOR\GRIWRV) FOXIBHE*RYHU QRBQWQO VW UXPRIQWDOL W\

WKBKHLWWOWHYV
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S(QUROWOHEIP SORMNBDGLYLBHED@VWHIOPSOR\HG

LQGLYZIGK DRE W DE RHHXOIHM KR R J WBXRJ V XMRPHWW L R Q

RWKHKRDSWHU

3)DPLOQBHGLDBO PH'D @WHDKIB EVHQMRP

HPSOR\RWWORNZPHIOP SO R\PHWP WD O LIQE GY ILREEX@ROW K H

IROORIZHIVRQV

$ WK DO LQGIGY LRE2GD-OUINRDOBRVWKG LW LR Q

% WRD URIDID P LIPFOH\P EHUMYH U IKRIOWRUKG LWLRQ

& WKKEDO LRQGEIGY LBXDIQPWQ F\

UHFRMHREIKLO GRERUWKDOUULDJH

( WKEH URW\WKKIEKD O LIQE GY LFSKXIIDMMWRD URB U

ER¥EWKKIXDOILIQEGY L IEGRIDBIIWR IO®H DV WM KRK L O G TV

ELUWK

) WHHLWODEOHRPBRXW OGIDEDMWJIRUVRXQFZHWK

WKHEKDOLRKQGIGYIIRAKKHYU SRIV B R S RIURQW Bl OKNWE RD UH

IRRER QE WHKEH LAO GV R DEH DOJ WWAKSHD D F HHIRIDGW S R/UL R Q

| RV WHUWHJ

* DTXDOLHUQHDBLVRXOMIDTXDOULIQBGYLGXDOYV

IDP LRHP E HOUPIWGE X WM U Y.OF BH6 $ U P BB U FRHW R WRLIB B

LPSHQELRE& U GHBRF WEXWW KH6SUP HBUFHV

S)DPL®NPEHWHDQV
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$ UHJDUBDHDVXD O LQGEIGY LEEDRIDRIMGHRDE®RUH G

IRVWKUOGXDOLIQELGY LGB ORKD KDIADOJ OF K LRIW K H

TXDOLIQEGLGY LGXREMIFL YA@DLRG RP HYWU WOHHKUL W &

ZKRWKIXDOLIQEGYVEOPMGREM UHRWILYQGLYWERXDO

ZKRWKKXKDOLQEIGYVWREWMGR B5R UHOKWHWMK KD GLYZBYXD O

XQGHVHDRMJIH

% LDSDURMAXDOULIQEGYRGXD® LIQEGYLGXDOfV

VSRXFUBFLYXQLRQGRPHWDIUMWQHIID U ROAHVH/W WHK

UHODWWRCKNEKID G L QHIGYR G XD O L QHIGY LNGSHFOREH/Y L O

XQLRGRPHSWUWQHIURORUIR¥WEB SRV YWHIFODWLRQVKLS

LLDOHIJDODUGRIDQAXDOUWQBEGY REKDMOLILHG

LQGLY NGERORIBHV/KI(O RGR P HS B/WWH U

LLIDSHUVRKK@G' WD QRS UHRWKNHKXDOLILHG

LQGLYRGKIROW RRIGR M UHRDKHWKIBXKDO LIQEGYRG XD O

TXDOLRAQEIGY LNCSHORWH/ YXMMOLRBRPHSWUWOMQ GHU

\HDR®BJH

& DSHUWRRKR®WKIKDOIIQEGY L®XDOCPOOULHG

XQGWIKDD RD QYW BWHL YD RBRPHSWUR@AXDOLILHG

LOQGLYLGXDO

DJUD QG S DWH@QGVRKY IOFGIRIMPKIEKD O LIQBEIGY LG XD O

RUXDOLRQREIGY LNGCSHORMY YO L RGRPHEWULWMHHDODUGOHVYV
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RIZKHWWHKUHODW WVMRRYKKKB O LLIQKBGY RWBEXDOLILHG

LOQGLYLGXIORMH. YXYMLRGRPHEWUA @PHURORIR¥IN/GI U

DGRSWNVWWHSODWIRRQVKLS

( DWKREMWKIEKDOLIQEIGY DRWH G L YZIGW R O

ZKRWKHKDOLRQGIGYKGNNDOQL IS HDQEWR \KIDRMW YW L NH

DIDP LWHODW IRQYKBE HYVY RR WAIGHID D W XRXGWKKLES

WR WM KW U F X P VWAKIVQUREDKGHH Q D W ILREG OKIGS. Q J

L HYLG RKHD UHGD QFHY®OR Q WIXEHKBDIMWKD UH G

OHDAMRPPRQ2QHUKNIBUR S WMIURWDD W EINRAEIVOOMEHQHILFLD U\

GHVLIJQDWLRQV

LIHYLGROHNSROQWVEKBNKMSIHYYRBIEBALQJ

LQFOX®PIHNI ARG WBINWJ QR WO RKEQY D&LIFUHH WA RNBHM/U P

LG HIL&XWBY WIROW6 $

LLIHYLGHERE ID@B [SHFWRDIWD B3¢ H DEX W& H

UHODWRRSHKISSIR Y IRHIRWEHE R WK

LYFRKDELMRDYHBRPOMHIYVYRROQWKWRIUDSKLF

SUR[L BLOMG

Y RWKHP LIODYUG KGIPHR QVWYVDWILIQEHDYRQ D O

ERQG

+HDOGWEBNHRY LRHDOOL FHRONBIBMNMKY R Y R®H U

KHDPMWSH R Y D GHUL XIEGV WIRQEW) 5F
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2+ LIJKHDWJLXDU VP H DY YAHFD O H QXGIDWR/NN K M

ODNRWARRP S OHMOHED S DWWHKIHIYD QGLYHO X WK . JKHV W

FRPELORWBIZOJHN RAKL FR QWU L E N UBDREEX/U V XNDR) W

VHEFWLRQIWKEKD SWHHMD U Q LORYHIDP SO R\RBR Y

ZKLFROQWU LEKKSBH) B& V V XYWIREI WW L RROW KHKWD SW H U

5, ORERUHPWDRYVHODWLRRAVRKRIDGLYKIGBXDO

GDWEeDVWHVSRQVWED ORDWUEG D Q MIXEGBAKW O G

S1HMD U QILURRHIOP S O R\ KHDGWWHD PAEH D QD @ O

8 6 &

SBURJUPPHD WKIHDPLOQGHGLFBDY,®VXUDQFH

SURJ UM DBXH @ YWIRCKMKVD S W H U

S4XDOLLOGAE Y LEBXD@VWHPSORHEHOURVIBDBIG

HPSORMGL YZIKGRK D O

$ VDWLWIKHHOA JL BHO XWWY HHRVRCDAENS X K PMBRY W

VHFEWL RROW KHKD S I/GIG

% KDWXE P LOMGNVSSED L DONGARHF H \GHRRXPHQRNDWLRQ

W KOHH HRSW KOHH C5YXKHU V YV WW L RROW KHKWD SW H U

S4AXDOLINEQIHOFHD QUM XDOLHLLIQHODEHQWLILHG

SXUVX\DRO®& ) 57 W KDWH O DWRHF&VE X WM U YE\PH

| D P LPOAP EIHW KBH6$S U P HIBUF HV
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S6DIGIHDPHD QU HRYMHE VHIQURHPPSOR\RWEA Q|

HPSOR\P\BDXD O L QGHEIGYE KBXDXOV H

$ WKHXDOULIQBGYRGXRKEXDOLIQBGYL @D OV

PHPEIHRY LFWGRPHYMWR OGN @ PEO/SY DRROWD ONLQJ

% WKEKDOLRQGEIGYLYSWIDODEOH D KR ORMW KROORZLQJ

UH D VRHIOWWRHKER PHY MVR.G N € PED/OYY DRAWDWD ONL QJ

L WRHRNMREWPHGQGLFDWR XQVHROMRFRMIHJD O

VHUYHEMNRMAK H P VRHWRDHD/P LFOM\P E H U

LIWBHFRYRBOMXULHV

LLWEDUWLEYSDBAMAD Q GO L QVIRRUK H P VRIWRAH V

DIDPIPHAPEHU

LYWBH O RFFW MM DKHR X VHQ W RMAK H P VRHWRYUH V

DIDPIRKHAPERU

Y WRH ZWWE&W D $W W\RRUMDMPEQ | R U FRI IR H NG

& WKIHKDOILIQHEGY L EBRMEMHO O FIHHUES H VR BNDKRAHR U

GRPHYMR OGN G PEDSY DRRMOWD ONLQJ

S6HABPSOR\QGIGLY LIEEXID@VRGSGHRSURKBWRW QHU

RZOQRDXQLQFRUBERVDWHHROHPERIDQ@/& RWKHOH

VKDUHKRRDBEBHBRUDWLRQ

36 HU LKRIKDVORWKG L WHRQV
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$ DQDFFLGHIOM HMWGWY HBRWK\VLRIPAHQWDO

FRQ G MIKIDRAD

L S RVIFAWP L QGDOQARHGIH D W K

LLUHTXLOBVPWDHENKRVSKWVORAHHVLGHQWLDO

PHG LFDWHF L RIUW \

LLUHTXEREGWLWQXH D BBKDMOMNIM R Y [RGH U

% UHKDELAOUWP QDARQ GIHIOAMI FDWGUY H BV H

SK\VIFBBQWPRQG IGHIVEFQLI¥FXEGLYS\WRNWRKNXEGLYLVLRQ

L Q F O X\GU HODIVRRIX @ WWKIVBRIEVWR UG HU

S6H[XDWVDKOWWHD FPHHDQDQQ® 9 6 ¢

S6WDOKDWHH FPHHDQDQQP 9 6 ¢

38 6SUPHBUFIPWDQV

$ WKH6$UPIDYSLIRURHDULERYU $8D FRIUAH) G

& RDAXW UG

% DUHVHRPISRQMPIM6SUPLIDYSLYRUFRDULQH

&R U 8 8 D FRHU AH) &R DAXW URSU

& WKIB W L RQDED QXYW D W H

S:DIJHWHD QOUHPXQHIYSDWBRQHPS ORNIBY

HPSORRWHUYREAHRUSNHUIR ERWKBHP SORYBBHNQFOXGH

VDODWLIBRPPLV\EIRIXWRW KHD WKD ORKIBIQUHP XQHUDWLRQ

SDIL@PHG LKW KNHKPOVKKHHDVREDDWHO ERMHPXQHUDWLRQ
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SDUGDPHGLRWKHKIEOQ WKKDEOHB VW L FDOMGHAV HUPQQHG

DFFRU@D WKHDHG\R SSXHE XMRQV6 $F KDSWHDJHWKDOO

Q RV F OAXK3HA R XXIDVDS D \ P FACKVIDW

$ PDOMRBREHKBMMPHPSORBIARWHKIHP SOR\HHTV

GHSHQXG@®W B\ V VWHH/RV D EE\D BKA-E® RAKIW

LSURYLGHYV

, LQVXUDQFH

L DQQAXIRWLHYV

, DIX QRS O WKOWR Y LIGW ¥HP S O RRIMAK/H L U

GHSHQGRHUBRWKD Q F O DRV O D VR/IMAKHHP SO RRHUWYK H L U

GHSHQBHABWX

LLR @ F FRKIQW

, VLENQH¥VGRHEBIWDELOLW\

PHGLRIXRVS LW DH[IS]H QAN QO H EWW R Q

VLENQHFVGRHEBIWDER® L W\

GHDWK

% PDGEHD GHPSORAMRBREHKRDIG PS O RRIMAK D Q

VLEDOH®EDWKWWKHDNVWOHREDW®EKL MKKHHP SOR\HH

ZRUNRWHKIHP S O RYH®ER @ F F RKXIQ W

LVLENQHEVYVRHEIWDERD L W\
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LLDQPHGLRIK®VSLWDHISHDOMHAR® QHEMWN R Q

VLENQHFVGRHEBIWDER® L W\

& PDGWRWREHKMRODMHPSORBHBMKHPSOR\HH|V

EHQHILFLDU\

L ITURRWRWUXWHWFULEHEG6 &t DW K DW

H[HPISMWWX[QGHB 6 & DDW KWL RNV KSHD\ P QMO HV V

WIKSHD\P H@®W GBI P S O R\WKNMU RUW P X Q H UL-DWHIURYQ F H V

UHQGBIWHHEP S O B\MGBRODAE H Q H | LFAMY BAHY )RWUW

LIXQGRIWB® Q QXSIOMNKDW RH. RN XFKD\PHQW

LYSOGRVFUIEBG & D

6HF 96 $ HYPHQWRBDG
H7KEBRPPLVVRRQEUEHR P P LV V LARLQ/HF WIHOVAXFE QVHRE W

VX FIR Q G LIVQIGHINK L U B MHERWPP LV VR RBBIRIYILGFHO X G L Q J

DQFRQILG H QMWILDLOLRPHIQW H BIQDHOO M H Y GEN FO R V H

UHWRWIWXUJRQUPDWLRQ

7RW K/ H D VDXQUBW KIHU H FRAMRKIHY L VR RMP LO® G

OHGLFBDYSURY LVGEKWE W R UHW XQ KR U P DWQ BNORIAK/ H

SURYIRMDRIDFEH G LEB RV X UOXEFHHY 6 FKDSWHU
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6HF $'237,22)58/(6

D2QREHIRBOHWLO WKIHUHFRWRKIHY LVR RIP LOD® G

0 H G L FHDIDWHK CDABRUBXNCOHM H WWIRRIS O HWIHSBWR Y LRLRQV

96 $FKDSWHU

E20QREHIBSHWLO WKHRPPLVVRRDHMRQVXOWDWLRQ

ZLWKKHUHFRWR KHY LVRROQP LD GH G L FIDDYWK DOO3R S W

U X @AOH F H WARDURJXWISHI R Y LR L FBQ6V §

6HF ('8&$7,251'2875($&+

D 2QREHIRXYBH WKHUHFRWRKHYLVRRDPL O\

D Q@H G L ADBOY K CEOHYY HDARED NoHY D L QRIVE IOHY LV LARHEIWL W H

LQIRUPDWERW HWRGIFDWE) | RWPS O RDKPBWY SO R\HH YV

DERWKWEPLODQ@GHG L ADIYAYV X UBDDEHHYRV D E®X VK KBQ W

WR9 6 $FKDSWHU

$ 'XULQYISH U LRREX Q H WK URXIK W KH

'LYLVYREO AR R Q WK R U P DWHMVRRROP/S O RHHPBY R\HH YV

DQGHKWPSOR\GIGLY L G K BIOM FWKRHDDV XMKDMNV VDREA V

DYD L O\DHROME® G L Y I[DAAKW DI H Q WRYW RQ G L Y IZBRDOUMHV

QRIK\V L SGIGEN QW

L XVLYHFKQW®BMU PW YOV W H (RALIDIGIHY LG XD OV

W K U RPDOIHKF VR IRRAQR D Q V

LIDOORIZQ QU Y MWIFF GWRHH V \ELNWR O H PRI H
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LLERVWOOQR U PWWDWRORQZE L Y MO DJGIFRNFGIV V

DQSD UW L EGIDIRNH \HRHFW URQEBRVIOBKIDW RUPDWLRQ

RQVKIHY LV IARHLEMA WD QS XEQRM RBEMHVVLRQ

% 6HVVIRBRSORXKIBHOH Y H OLRISRIGY X O B L R Q

W KHIS D U WRPIHDG) MANQGK EGEOH V L WARHGEK AHDRGKD ROHUIYU G L Q J

HPSORVHUKBWRE O L JXWGRI@W & KDSWHONKDIQEOXGH

L QIR U PDMIITRUGEH DR XOUWYHH VONHREROSD RWHKW\RXKIKY LVL R Q

D QW KHS D U WRPIHDQ MV

& 6HVVIREBNSORVYKBEMHOH Y H ORPSRHGY X OAML WK L R Q

W KHIS D U WRPIHDQ) MAQ\GK CEGEH V L WIRHGK DRSO RUH BINUG L Q J

HPSORWHHYYWREOLJDWIGRHPV6 FKDSWHMUKHIFIJUHGLW

DYDLOVRHUMN D GQ Y ISXXYAWROWG & JDQGBGHVRXUFHV

DYD L OVIAPG KD RWHKRNRAKKIIKY L VD Q\@ KIS D U WRPIHDQ) MV

6HVVIRYWOPSOR\GIGL Y NMIOOEEHO/MH Y HOIRB H G

FRQYV X OANL WWKHRSD U WRRIAM[\WWNQ GK DEOHOH V L IMRHEGX FD W H

VHOPSORNGGLY LWGKIDANGHIPBS ORANG G L Y L G X.DKODMIG

REOLJDWICRY 6 FKDSWHUKWMOHUHO Y WL OMDEKWHW D L Q

LQGLY LISGCOUD/ONDRY W 6 $f JD QUGH YV R XOMMHNMONDREKD®I

HPSORMHGEL Y MGXIRGKNIKY L VD QW@ KHS D U WRPIHDQ MV
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E 7KH UHFWKHERDPWNMHY D L ADUEMDHY @ DWORRVPDWGE R Q

PDWHBUB OSAKHE X\DAXW VHAARNMNNNFVRIORQHYLVLRQYV

Z HE VLW KHYHR VR P P RVOSCR DHD@ J XIDQHHW/P R QMK UO L V K

F 7KHLYLVLEOEVVWBOMD FFHVWHREQGELY LAGXDIOV

GLVDEL QIFWRH D Q&S$H $SRODVLPDOSEDWHE) GDUG

6HF (67$%/,6+0(2)7352*5$05(3257

SQAXMRGOBEHIRHMHHP EHU DQG WKHUHFRNRU

WKHYLVRRBRDPLOQGHGLFBDODYHOWKRPPLVVRRQHNV

VK D/XE PZW L WW B B BWHR X QIR P P L VRSB W R SU LIRDQVL R Q V

*HQHDOQOR XV IBOQISQD AW Q@HD QRS K6H Q BWPIP L VRVWHH V

$SSURSUIRI¥ RRARWLYFH O R SHRHIXQWQTH Q HYID DLVY G

RQLQD QYHEI D UG KEGBS OHPHQWIWPRODGHGLFDDY H

,QVXUBIOEHHDOPND EOX VY MBOWE FKDSWHWKKHHSRUW

VKDSORYIGGHWDLQHIJPIOMUIRQB®IQSURJIJUMVEH Q

LPSOHPHWMHWUWRYLWIRQY 6 SFKDSWHUQFOX®K®J

GHYHORIFKHRWPW W RQRDHRAMRE S O HW KB&/W J UW R H

DGRSWIURQW KH HD RILRRUPVKH U D@ U D LROIVYY DIQ G

WKG&HHY HO RRKIPHORW P DMOW B DIQDEOXW U B DR BU D/PKWH

UHSRKUEIOCOSR R YD SWR M AVHVP HIGRIMODKHHP SO H P H QWKW L R Q

SURJWDBCHGQ F OX@VHH FR P P H QIRRMW U R QY DWW R BIH WWB U\

HQVWUW MM RJUFDEH PS O HPBHWMIHG X H & XWIRCKWR/W
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6HF $'(48%&<)5(6(59(6®(3257

SQOXDRIR\EHIRHHHPEHU DQG WKH

'LUHFRAWRKIHY L VR RODP LODQ@H G L ADOOYLHE R Q V X O2W TMIKKIER Q

&RPPLVVRRAROQAD®RIEGD QD JHMRH QYD QFH DXOO CDMIRR Q

/D[HYKDOXEPDWULWWHIRVURN KHRXV&ARPPLWRMHYV

$SSURSULIRDYH@ERHIOMDER XV LMJIBQD\W QGHD @V W KH

6HQREWHPLWWHSBWR S U LDGPWHRIRAHFH O R SPRDOWL Q J

DQGHQHYDDLWYRBQLQD @HH D UW KPR XBOQBG H T XRD F\

W KUHH VHIUWIHE P LDOQ@H G L ADBDY @IV X U ®@RHAIXCRM QA \

UHFRPPHQIRIMWURQUPWROREHWRQVXVKID@W GHTXDWH

UHVHYDVH QWDWEHEME G KHHSRKINMY QF OX@DOD RV LYV

L QIR U P DWHNRRXIVE& HIW GRIRAN. IRHFW V XANUKIBRX OREWH QW LD O O\

LPSURWKEHR WHVROYROQWFKNXQG QW KHYLVLBBYWIRV\

DFFXUGWWB D LIS R IIUHMHABRD XNGEHR W HIGRW VVIRIIO

DFWX DD DORMUMWY/KEHP SOHP HQRWD WRRQW HU FXBRGLLEDJO

PHFEFKDQLVP
6HF 35,9%$73/$16,1,7,%33529%/

D $QHPSORWMKWRIVLDSE UH YIOWKRH HWKHP SOR\HU TV

REOLJDSXIUR/GWVRY W 6 F KD S W ieideiem@emeiidnei U R U

FDOHHIOW VKD/XEBPIINS SO LFRIWIRORDES O L YSONDH)

RREHIREMWREHU
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E 7KH UH FRAWRKIHY L VR RIDP LOQ@H G L AHDOIDY K DUAHY L H Z

WISHHRS BOID@ URYBSGHEMWWROSM/ RY LR L QO $

F$OHPSORIKIDMFHD S 5V RRDIU L YIONBHR U V XVDRODKW. V

VHEWKRQ O

EHIJILOQROQGODXDUN\ EHH[HPBIRPZPLWKKRIOIEI QJ

SD\LERQWU LER WR REBI/H & XWIRAW6 $ G

EHIJBQRY LESH @QHS KWWY X\DRDKAHU L Y ONBMR EH IR UH

mipui@ay DXUQ \ DQG

RREHIRDIXDUN\ ERUHLPEXUWKBUHFMRU

DQFRQWU L BWXWWHKRIE)YO B\HWEB WKRHDOHQ&DUWERGOVQJ

6HSWHPEHULWQGFHPEHU

D K HD P R XKW LMVWSSURS WY KVHHYE V RR Q
JDPLOOQGHSL FBOYRULVRBIOUYV DQG WIE H
GHSRVIOWKHP LOWEH G L FHDIDY @V X U & QHFALBXIB QX5 H G

IRW KWV WD E OR WHIFEIHP Q MH G L ADDDY GV X UBWHHJ D P

E 7KW PRXRIW L\D R S WIRDRAHE® U WRIH Q W

/D[HRILVEBDUYV DOG WRHSHSWRYIOWRHP LDQ G

OHGLFHmY AV XU BH HLOIB QXV HB W KH W D O R MWKKPHH Q W
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6HF $335235,$7,216

D 7KH PRXRIW LMVWSSURS WY KVHHYE V RR Q

)JDPLOWVQGOGHGLFBOYHRULYFMHD U W HE HXV HI&®R W KH

HVWDEORWKREBEHQIYYEH G L ADIDYRIV X UBWHFHID P

E7KHXQOBOSSURSSXDWRHRXEYV HDRIMIQLVE WK O

ERWUDQVIBRRWKEH QHYDOQOW RVKHDPLOQGHGLEBDYH

. Q V X U®SHMIXOIA

- 1 d N 7 ¢ -/ A O

7 WDEORWKHHRHFODIDVR Z DRI EH U P DIRXAMWKESIRY HWV R Q V

DXWKRUNNS D UWRPIHD) MDL V KD DU

HLJKWIVD QD VVWIHIIBDE L QHWWIKB [SDSHUYLFHV

'LYLVLRQ

W Z RX OV@. PRHO D V VW DHHNSY L (ZH WARALKEIR P SO LD Q FH

'LYLVLRQ

W K UKV PFHO D V VIVIDRHR® S O LD IQ IEMNQIUW KNV KH




%,//1$63%$66('%<7+(+286( +
3DJH RI

6HF >"HOHWHG @

~ ' (O O D A ¢1' N(' 0o0d () ~

D 7TKHHVWDEORVWRIIROQWRYLPBIBZHUPDGABODWVLILHG

SRV IWYWWDWKOM RUWKHY L VR RMP LDQ®GH G L FDMY KLV FD O

\HD U

ROAKXKQYD FHODVWIAEPHQGLWYYDWWDK W

R QIK OV ID D V \SIU L W M UDHI XD DXNELIHRUY LV R U

R QIK OV FINQ V VIL OLIHBERMBFF RXGWSKHU YLV RU

R QX OV 1@ D IQHLRHCPY WERQRIORHIRW R U

RQIEKX OV FID DV \DLSNG B G FEMMHRORISE U

RQHXOWMD PHODVVIWROP WHIEKQ RNEBYEHNN

VSHFELDOLVW

E 7KHHVWDE O RVYWRIRQW RWIK&HHS HU P D @ HHOPAS W

SRVLWWDWKOM RUWWKHY L VR RDP L DQGMNG L FHDY KLV FD O

\HD U

RQAQX WD HHHPEWHFWRU

R QIXK OV MHHHP' SHIWXWUHFI/V@QRE

\/ \VV\_V L N\ I \LIN\\NJ 'V \J
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Suln DG ST SRR RS S S LILHG

SRY L WWKOM RUWKHY L VR RMP LDQ@GH G L FDMY KPLV FD O

\HD U

W ZIROVD D DV FIRIR PIX6Q L HDORSXRVMUNHPHKL D OL VWYV

RO OWRFIDDVWIEPHGLWXIBWIHYH DOLVW

WKUXMWD QD VWDIHERGYWERREBH¥FLDOLVWYV

RQIEX WD FID D VREIO DY HU DIOVR U

RQEK WD FI®O DV DIVWHEORY DR HUYLVRU

G 7TKHHVWDEORVWRIHROWMRZLQHBZHUPDGBABOWVLILHG

SRVLWWKWKRIUWKHY L VR ROP MNPOGH G L FIDMY IPLVFD O

\HD U

RQIX OV FID DV VWIHILXGDIHFUD OWYV W

LI WK FODVVIODEBRFHVVRU

ILYKOVD FODVVIODBBWXGLPOWRUYV

VYV \LJ \VY\ U UV LJ V \ 1 11 W\ 1 |V L OV

6HF ',9,6,22))$0,/<$1'0(',&$//($9(326,7,216

D 7TKHHVWDEORVYWRIIRQWRYLPBIZHUPDGABODWVLILHG

SRVLWWDWKOM RUWKHY L VR RMP LDQ®GH G L FDMY KPLV FD O

\HD U

ROAXKWDLFIODVWIEPHGLWWYYDWWDI) W

RQIX OV FID D V\6IU L WIHW M UDHIXEDWDXASLIHRLY LV R U
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RQOIKOW FID DV VIL OIHBERBFF RXYWEKPUYLVRU

R QIX OV FiD D V VL IQNRHEPY WEIRQRIORIRW R U

RO WD Fi9 DV \DLS § B GFEAMMHROMRISE U

ROQHX WD PHODVVILQURGP DWHIEFKQ REBYEHNN

VSHFEFLDOLVW

E 7TKHVWDE ORVYW RIRQW RWIKQUHHSE HU P D @ HHOPVS W

SRVLWWKOM RUWWKHY L VR RMP LDQ®GH G L FDMY KLV FD O

\HD U

RQAQX WD HHHPEWHFWRU

R QIXK OV MHHHP' SHIWXWUHFI/V@QRE

R QIX OV HHH PISH/M) HARDXA® V H O

6HF %8,/',1*61' *(1(5%$/6(59,&(63$&$//2&$7,21

/KERPPLVVRRXHO ®OQBVHEBDOY VKBNMOGD REIDNHH

| RW KIHY L VR ROP LDOQ@H G L ADOOHN W D EOA VKWRBAWW LR Q

RW KD AWK M S D\FKIEGDCO O R R REHERBIIS WHPEHU

,QFRPIHRUHGDWLDQ@WH G LADID& IR QWULEXWLRQV
6HF 96 9% 1YGGWMEHD G

i J)$0./<$1'0('.&$//($9(&2175,%878&51(",7

D $ TXDOLIQEGYV&RDA QW IWRHUG G 1 /L QYWD [

LPSRYKWGWRIFW LR Q IW KWV WRAMHKWAD [ D\EHMEXY K L FKK H

LQGLYRGGAEBDPOLIQARBHG LE B DR WU LEXVWMRIBOONG $
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FKDSWHIURY WEGKHED O LIQBGY L ERPOUYE Q X\DROW D O

FRY HUMIGDW ER Y HURIWEN) F RPRIMDWRW FHH G LQVKH

WD[DHOHBKHUHGQ @& KLHNF W KREGHAV KOHP R XRQ W

IRDTXDOLIQEGYYZ GRBRP E LQAIGXVMRWID O

FRY HAMHI@WER Y HARHDG) F RPROVIWFHH G RU

IRDTXDOLIQEGYYZ GRBRP E LQAIGXVMRWID O

FRY HUMGDWEBR Y HURWEND FRPIHFHH G V EXMO HWY D Q

RUBTXWR

E 7TKERPPLVVRFROQHWMKDID@®Q XD G ®IPRVID | O DMWKLHR Q

GROMMRXRWNHD [L P KR P E LMGHWIRAR F B Y HATHIGDY G

FRY HAMHGND F ROBPOHE KGR ODRIX B W MFH) HIGY WE V H FDARL R Q

W KMV F VELDRVQL Y BDHG M XV SWPUHFCHVR WY BCHBI W LIRYQHDUDD) HH

LQGHRP S XDMISRE O LRKMHEGD [DEHOBHW KHRPP LV VRR®HU

6RFEBGXYEGRANQLVWUDWLRQ

F 7TKEBERPPLVVRRDHAMK D/OWD QWHKIHRR XRIMD P LIDQ G

PHGLEDBODBRO WU IFENVGIDMWMERX D O LQGEIGY LW REDV[D EOH

\HDIX UV X\DRKLNFWURWKBPLDOGHG L FDDYQAVXUDQFH

S3URJ WM FXOEUH DAWHGGH 9 6 # W R/ KH QH WOMG

FUHDMDKBGHF W L R® KL VW O H

G$WVHG KLWFWLRQ
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S&RYHUBMGHKDWKWDPHRAHDQIDYVLQ 96 $

T D %

S&RYHURUOGIND FRKEDWKMWDPHHDQDOIQ 96 $

t D %

1DWLRYEODD HHQ G HK[D W KMD PRHH D Q DRLXD

8 6 & N

S4XDOLLDKEGE Y LIGX\W RMD PHMHD QDMIQ 9 6 $

tr
6HF 96 % DDY G GWMEH D G

DD7KNWDWSONRBRWHKBP LMDABHGLEEOARDWULEXWLRQ

FUHGQYWFWLR®WKWYMWWER ZW KFHR RW R QW U WER WH. Q J

IDPLDABHGLEEOYH XUDURFHIRBXDOLL\QQ@UY IZEXMKO V

ORZQFRPH

(11 HFWLW HV
6HF ())(&7,9($7(6

D 7KMHFWIORHR FV DQG

V K DAODENH HRFAX O \

E 6HF\D Q G/ K DANODENIHHRFX O\

F 6HFVDQG IDPIDBHGLEEBOFRD W U IFERMMBIKRO O

WDHNHHFW QXDU\ DQGKIGEGWWD[DEHOBMILQRQQJ

DQBIWBQXDU\
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G&RQWULEKIHMHAWEEIS D ISK UV XWIROWS § RQ

-X 0O\ DOQEHJILQRAXA\ HPSORREBHMJWRS SO\

| R D QWBH F HEIHYCH-S X WWYWYWIROW6 $FKDSWHU




